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FOUR PER CENT. 
AN advance in the Bank rate this week was fully 


‘expected, the only doubt being as to whether it would 


be raised by only 4 per cent. or by a full 1 percent. As 
a rule, however, an advance of but 4 per cent. is of 
little effect, and when they were about it, therefore, the 
directors did well to make the change from 3 to 4 per 
cent. For this is a time when it is obvious that the 
Bank should be very careful to guard, and as far as 
— increase, its resources. The Chancellor of the 
Exchequer has announced that he is under the necessity 
of asking Parliament for further borrowing powers. 
is the war in South Africa dragging on 
longer than was thought probable, but there are 
certain expenses in conection with it which were 
admittedly excluded from the estimates already 
sanctioned. 
the time, were ‘‘based on the 


»duced force for the 
remainder of the year, but they contain no provision 
for terminal charges, such as the tran isport home of the 
troops and gratuities on demobilisati on. 3ut it seems 
doubtful now whether we shall be able by the — o1 
September to get South African affairs into su ch ac 

dition as will] permit of the withdrawal then of aco 

siderable portion of our forces, and the fea vet 
which no provision has been made can hardly fall 
short of £ 
amount. Then there is the war in China, which, how- 
ever events may move, is certain to be a costly affair, 
and to necessitate borrowing on a large scale, not only 


Those estimates, as was explained at) 
assu maiie that | 
-the full field forea will be maintained in South 
| Africa till September 30th, and a r 


,20,000,000, and are not unlikely to exceed that 
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i fin @ position 
| Life A iti A id that the Bank should seek to maintain itself 
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fallen to £18,911,000, and the proportion of reserve to 
liabilities to just a little over 38 per cent. In ordinary 
course, too, this reserve will be further drawn upon to 
satisfy the holiday and harvest requirements. The need 
for a protective measure is thus evident, and the Bank 
should not rest content with merely advancing its rate, 
but should seek, in other ways, to attract gold from 
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is certainly not in a strong position. Its reserve has! it is due to the fact that they now have de 


abroad, as it can do by raising its prices for foreign coin: 


and offering other inducements to importers of gold. As 
it is, the market has fully responded to the advance in 
the official rate, the quotation for best three months’ 
bills being now 3{ per cent. 
Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


\This Week. Last Week. 





A Fort- |Three Wks.| A Month | 

night Ago.| Ago. |= Ago. 
hy te. we -— 1 - . 
Bank rate.... eee ae. ok 
Market rate .. i a i Se 25 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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a % | % . m : % 
With Paris......, + 1 | same —_ ,i-— th | —- 3 
» Berlin —- *¢i- - HBi- Mi- & 
, Amate ~ 4/— §|— 1 — a} —- 4 
New York 
callmoney + 24 | + 14! + gi+ i+ 
RATES of EXCHANGE. 
| A Fort- |Three Wks.) A Month 
This Wesk. Last Week! sient Ago. | Ago. 
ral Per Mille. | Per Mille | Per Mille. | Per Mille. | Per Mille 
CO woe cvccess 4 agst us 43 agstus | 4; agstus| 4 agst us | 4? agst us 
Germany ...... 2% for us par 4 agstus| 4 for us agst us 
Holland ........ | 1g agst us | 3} agst us | 2g agst us| 1} agstus | 1 agst us 
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THE SITUATION IN CHINA. 


THe news of the week from China tends greatly to 
increase the difficulties of Europe. There is no longer 


words, that the Government of China has succeeded in 
murdering all the Ambassadors of all the Powers who 
sent representatives to Pekin, with their wives, 
secretaries, interpreters, and guards. 


insurgents in rebellion against the legitimate authority, 


recognised Government of the Empire. That is to say, 
the Government of China, under some access of fury, or 
owing to some unexpected renewal of confidence in its 
own strength, has, with every circumstance of insult and 
oppression, declared war upon Europe and Japan. 
is probable that the declaration was premeditated, and 
that China has been arming for two years, and probable 
also that the impelling motive was a surge of popular 
feeling which the Manchu nobles thought would 
be fatal to their dynasty; but those are details 
important only to the historian. 
China has deliberately inflicted upon all Europe and 
Japan an insult without a precedent in history, one 
which, if inflicted upon a single Power, would within 


but it is, of course, impossible for Europe to sit down 
quiet under the affront. 
adequate way or feel dishonoured, and already the 
| States concerned are preparing means for the occupation 
of Pekin. They have not decided what to do when they 
get there, but they are agreed that they must at least 
try to occupy the capital and bring its rulers to trial for 
an offence which even Chinamen admit to be a clear 
defiance of the law of nations. 

So far all is simple, but the difficulties in the way of 
the execution of the European decision are tremendous. 
In the first place, a small composite army will be of no 
use at all. To the consternation of European diplo- 
matists, the Chinese, while committing this colossal 
crime, have shown that they can fight, that they dare 
defy European soldiers, and that under ordinary circum- 
stances they can make a formidable defence. Whether 





| 


any doubt that ‘the worst has happened,” or, in other | as many more from Yunnan, and the Black Flags, though 


There is not the | 
smallest evidence that the crime was committed by | 


facts in the face, and there can be no doubt that the 
and much that it was deliberately planned by the | 


It | 


_ new series of events. 


twenty-four hours have produced a declaration of war. | 
That declaration, for some mysterious reason, is avoided, | 


been for the present stopped. 


-make a joint expedition unless it is convenient. 
The broad fact is that | 


of her. This proves to be a mistake. 
She must avenge it in some 
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ne | ce 
or to the bringing up of soldiers from the mon ea 
regions of the Empire, the fact remains that the Chinas | 
Army of to-day is not the Army which fought «| 
Japanese, but a good second-class Asiatic army of illimit. 
able numbers. The Allies, it is true have oe 
Tientsin, but they have had to — 


fight for it so bh 
that they have lost 10 per cent. ‘of their halon 
and may, even when victorious, be overwhelmed. | 


btiemrentier athine Shee | 

g , the Chinese through 
the whole three days of fighting attacked avain and | 
again, and the testimony is unanimous that they shoot | 
well both with their artillery and their rifes. To 
conquer large armies of such men in their own coun 
is no child’s play, and the Powers are already preparing 
to use 100,000 men, a number which if Shanghai, Hong 
Kong, and Singapore are also attacked it will be | 
necessary very greatly to increase. To transport such | 
armies over more than 12,000 miles of sea, to keep them 
supplied, especially with cavalry, and to arrange for 
their transport over a water-logged country without a | 
horse is to all. Treasuries a most serious burden. Two 
at least of the Powers concerned, moreover, are fettered 
by their reluctance to use ordinary troops, and one, 
Austria, is crippled by difficulties connected with her 
marine. Already, therefore, there is hesitation, in- 
quiries whether Japan cannot be persuaded to do 
the work, and inquiries also whether if the occupa- 
tion of Pekin is not sufficient it will be possible 
to advance further into the interior. No Power 
is actually failing to send its contingent, except indeed 
Austria, which pleads her want of transmarine interests, 
but there is slackness, and a disposition to waste time 
in barren negotiations. Such waste is, of course, very 
favourable to the Chinese, who want to bring up armies 
from their frontiers, and to call out the masses of half- 
drilled ruffians who, if they are paid, are at the disposal | 
of the central Government. Pekin can, for instance, if 
time is given, obtain 50,000 Black Flags from Canton, and 


try 


————— 


not exactly ‘‘troops’”’ in the European sense, are for- 
midable fighters who once defeated a French army. The 
war has already developed therefore into an enterprise 
of the first magnitude and importance. 

This, however, is not the worst. It is best to look 


massacre in Pekin has loosened rather than strengthened 
the bond which holds the European nationalities. 
together. So long as there was a hope of saving the 
imprisoned Embassies the Powers were of one mind, 
and were unable for very shame to plead their separate 
interests, but as the Hmbassies have perished those 
interests revive. Already the cry is heard in every 
capital except London that permanent policy must 
not be sacrificed to any “irrational thirst for ven- 
geance.” In other words, the Powers are not to 





That counsel may be wise, but it does not tend to 
unity, which again has been seriously threatened by a 
There was an idea prevalent, both | 
in Germany and Great Britain, that the ruling powers 
in Pekin were less hostile to Russia than to any ote 
European State, or, at any rate, were much more afrai 
The attack on 
Russia in Manchuria has been of the most direct kind, | 
and has been made in a way which indicates a 
tion. The great Siberian railway has been attac ed | 
at many points, and its construction which — | 
probably assisted by a mass of forced labour, | 
Moreover, unless the | 
telegrams from St. Petersburg are all forgeries, He | 
Chinese, besides attacking the railway, which mig aes 
represented as a riot, have stopped all marge i 
Amur, and have with an audacity which, but 4 vs 
mass of evidence would overtax belief, hombastee . 
perhaps even captured Blagoveschensk, a town & son 
strictly Russian, and the principal station on t ra a 
This isa special declaration of war against Rese, ® : 
it will be of course answered at once by the desp : 
a Russian Army for the conquest of Manchuria. 


a 
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: in the field, Russia cannot, and will 
- pipe pledge of disinterestedness, and must 
an of necessity think more of her own position on 
the Amur than of the European position at Pekin. 
Moreover, Great Britain is nearly as badly situated on 
the Yangtse. All the evidence points to a Chinese plot 


| to seize Shanghai, which is the centre of European 


commerce in China, and to extinguish the foreigner in 


‘the valley of the great river. The duty of defending 


Snanghai and of defending all white men on the Yangtse 


| falls to this country, which, therefore, has almost as 
large a separate interest to protect in Central China 
as Russia has in Manchuria. arly 

sible that even if Russia and Great Britain agree 
not to thwart each other, they should not only pursue 
their separate interests, but also their great central 
_ purpose with undiminished zeal, and we look, therefore, 
to very slow movement against Pekin. Yet it is certain 
that every week of delay will strengthen the rulers, who- 
ever they are, who now hoid the Chinese capital, for it 
| will bring to their aid the provincial Viceroys, each one 
_ of whom has an army usually composed of men more 


It is nearly impos- 


used to battle than those who fought the Japanese. 


Altogether, we cannot but look upon the news of the | 


week as greatly increasing the necessity for a combined 


| march upon Pekin, and also as increasing the pain of 
_ that march, and the difficulties of holding the combina- | 


tion together. There is but one pleasant item in it, and 


‘that is the capture of the native city of Tientsin, and | 
even that only improves the situation by leaving the | 
allies a little less todo. Tientsin being taken does not | 
remain to take, but that is all, for the great army which 
was defending it has not been destroyed, and can try to_ 


arrest the march of the allies at some other, perhaps 
more difficult, point. 


THE GOVERNMENT AND THE VOLUNTEERS. 


Mr GrorGe WyNpHAM is so able a man that one feels 
some sympathy with him on the inevitable disaster to 
the fatuous proposal which he was obliged, in behalf of 
the Government, to introduce to the House of Com- 
mons. His good sense must have foreseen what would 
ensue as soon as the proposal about the Volunteers was 
submitted to the House. How Lord Lansdowne can 
have satisfiel himself that such a proposal could be 
carried into law, and how he could persuade his col- 
leagues in the Cabinet to accept it, we do not under- 
stand. It was an ill-starred and foolish proposition 
from the outset, and was from the first doomed to 
failure. 


If Lord Lansdowne deduced the necessity for intro- 


| ducing into the Volunteers the principle of (practically) 
|| compulsory service in foreign lands from the war in 
| South Africa, he is surely the only person in the country 


capable of drawing such a singular inference. For the 


most notable feature in the military preparations at 
_home was the individual spontaneous enlistment of 
| many Volunteers, some of whom threw business engage- 


ments aside for the purpose. This was done without 
any machinery being constructed for the purpose, and 
Without any pressure being put on the men in question. 


| It was, indeed, a case of ‘“‘volunteering’’ in the 


etymological and only proper meaning of the term. 
One would have supposed that the spectacle would have 
impressed the Government as it generally impressed the 
Country, and that reliance on the method which had 
produced such results would have been the rational 
attitude. But, as this apparently was not the case, we 
glad that the House of Commons, without distinc- 
ton of party, at once set its foot down on this ill-con- 
ceived project for converting what was intended to be, 
and what actually is, a purely voluntary force for home 


defence into what would practically be a branch of the 
army. 
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Everyone recalls the circumstances under which the | 
Volunteers originated. The Second Empire was at its 
height, and Louis Napoleon was supposed to entertain 
designs on England. There was really far less reason to 
fear the French Emperor than was imagined, for, all 
unsuspected, the dry rot had set in. But there was 
then no German Empire to keep France in check, and 
the Crimean War had revealed serious defects in the 
British military system. It was believed, too, that the || 
French Navy was formidable, and so a spirit, parily of | 
apprehension, partly of a conviction that security must 
be attained at all costs, arose and spread in England. | 
From this the Volunieer movementwas born, with its motto, | 
‘“‘ Defence, not Defiance.” It was intended to be for one | 
sole purpose, the defence of these shores against any | 
aggression. All the thousands who since then have || 
joined the movement, joined under that distinct 
understanding, and never, until this moment, 
has any other idea about it entered anybody's 
head. If any individual Volunteer chose to enlist 
for service with the regular army in a foreign land, it 
| was his affair. He was welcomed, but no pressure was 

put upon him. Under these conditions great numbers 

of men in various corps volunteered for service in 
South Africa, as, doubtless, many would volunteer for 
service in China. The system has worked well, and its 
purely voluntary and defensive character has attracted 
to it many who would certainly never have joined were 
there any element, even merely suspected, of practical 
compulsion or any scheme of service in foreign countries. 
To upset such a scheme at the very time when its 
success had been signally demonstrated seems the 
reverse of practical wisdom. 

The Government proposed to divide the Volunteers 
into three classes; one to maintain the old character 
and traditions, a second that would undertake the 
liability of being called out for military service at any 
time, and a third that might be called out for any part 
of the world. Thus the force would be broken up, the 
present esprit de corps would be injured, if not destroyed. 
Quite apart from the practical problem of combining 
military duties in different parts of the world with carry- 
ing on one’s business affairs at home, this division 
into classes obviously changes the whole character of the 
movement, Practically it would mean Volunteers | 
proper and a portion of the regular army nominally | 
enrolled in one organisation. We think that endless 
muddle and friction would ensue as a consequence of 
such a step. And for what end? For an end gained 
already by purely voluntary means. The two latter | 
classes of the so-called Volunteers would soon get to | 
think of themselves as part of the regular army, and so | 
the essence of the Volunteer system would have departed, | 
and the actual force would be broken up into two parts. | 
The very exceptions and limitations stated by Mr | 
Wyndham reveal the doubt felt by the Government of | 
its own proposals. Volunteers would not be sent in| 
the present crisis to China; but why not? They would | 
not be called upon to perform humdrum garrison duty; | 
but, as Sir Henry Campbell-Bannerman asked, why | 
not? It appears that they would be reserved for the | 
kind of duty which the army considers peculiarly | 
attractive. But if that course were taken, would not | 
such a project have the effect of diminishing voluntary | 
recruiting for the army? And how, it may be perti- | 
nently asked (as was asked in the House), would | 
the consent of any member of a volunteer corps be 
given? Could it be done in any way that would not 
suggest inevitably that the men who desired to remain 
at home would be regarded as lacking in courage and 
public spirit? If the result of a proposal is to intro- 
duce friction where hitherto it has been absent, is to 
divide those who before were united, is to produce endless 
recrimination, and is to radically change the nature of 
what has been a successful institution, it stands con- 
demned, and Mr Wyndham’s half-hearted defence would 
appear to indicate that he almost shares this opinion. 
| He made out the best case he could for an ill-conceived 
— but probably he is not sorry that it has been 

efeated. 
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HOME RAILWAY DIVIDENDS. 
Homer railway results for the last half-year were 
expected to be very poor, but the market was hardly 
prepared for the disastrous dividend announced by the 
Brighton Company on Monday last. This announce- 
ment pointed to a dividend of only 3} per cent. per 
annum on the ordinary stock, with £6,800 forward, 




































1 per cent. the market was quite prepared, but the 
actual result produced consternation in the Home Rail- 
way department. Not only did the deferred stock of 
the Brigh’ on Company fall 84 points on Monday, but 
the whole market went flat, and during the present week 
the general depreciation has been simply startling in 
its proportions. Owing to the fact that Brighton ‘‘A’”’ 
represents the deferred portion of a “divided” stock, 
it feels the fluctuations in the ordinary dividend very 
acutely. Thus the fall in the half-yearly dividend on 
the ordinary stock of 14 per cent. implies a fall to 
an equal extent in the annual dividend on the deferred. 
From 64 per cent. for 1899 the yearly rate on that 
stock is reduced to 5 per cent. right away, even if the 
ordinary dividend for the second half of the year be 
maintained. There is considerable room for doubt 


pregnant paragraph in the directors’ report, which runs 


expenses that the enhanced price of coal (nearly 
40 per cent.) and of all materials required by 
the railway companies must necessarily bring about 
during the current half-year. It will be their aim, 
therefore, to endeavour to effect such economies as may 
be found practical without interfering with the general 
efficiency of the service.’’ It may be stated that 40 per 
cent. addition to the coal bill alone will mean about 
£40,000 extra expense for the Brighton, whilst in the 
past half-year the addition thereto was lessthan £16,000. 
Though the stock has fallen from 180 early in the current 
year to 136} this week, there is naturally some appre- 
hension that the fall is not yet over in view of the con- 
tinued uncertain dividend outlook. In comparing the 
Brighton results with those of other companies, it must 
not be overlooked that it has been subjected to two 
special influences. First of all, its traffic in the past 
six months suffered from the war and from the 
unfavourable weather in the spring, with the result that 
instead of having a respectable gross increase as most 
companies did, it had a decrease of £2,200. Then the 
second special influence to which we refer is that the 
general manager hasbeen twice changed ina comparatively 
short time. On the retirement of Sir Allen Sarle early 
in 1898, Mr J. F. 8. Gooday, of the Great Eastern Rail- 
way, Was appointed to succeed him. But on the retire- 
ment of Sir William Birt from the Great Eastern man- 
agership last year, Mr Gooday returned to that com- 
pany as general manager, and Mr William Forbes, 
formerly of the Chatham Company, took over the manage- 
ment of the Brighton Company. Two changes in the 
course of less than two years cannot have been good for 
the company, particularly as Sir Allen Sarle was in 
office for a long period. 

Three mors dividends made their appearance on Wed- 
nesday-—the Great Central, Great Eastern, and Metro- 
politan. Though they fulfilled market anticipation, the 
two first named were very poor. The Great Central 
continues to slide down hill at a startling rate of speed. 
For the first half of 1899—when the London line was 
opened for about half the period—the company managed 
to pay tbe full rate on its preferences down to and 
including the 1889 issue, though to do this it had to take 
£25,000 from the reserve, and charged a considerable 
amount of interest to capital account. For the second 
| half of 1899, after utilising the balance of the reserve 
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against 43 per cent., with £9,429 forward. For a fall of | 


| on the full year’s results. We have pointed out on more | 
| 


whether that will be the case, especially in view of a. 


as follows :—‘‘ The directors desire to call the attention | 
of the proprietors to the serious increase in working | 


ee —————————— 


(July 21, 


fund, it paid only 1 per cent. on the 1879 

-_ the ae a the official announ 

shows that it will pay the 1872 preference dividend... | 
‘full, but nothing beyond. So fc cakes ane ] 
and the ordinary capital have to go empty aw ; 
other words, about 214 millions of stock 

at all. The smaller distribution on its s 
£153,000 less, as compared with th 


period, in spite of a published increase 


eis 


— 


1900, 


preference issue. 
cement this week || 


ay, or in 
gets no dividend || 
tocks represents || 
e corresponding 
© In gross receipts || 
of £120,000. Thus, it would appear taat over a quarter | 
of a million has been absorbed by extra expenses and || 
| capital charges. It has to be noted that the Great |! 
Central has carried forward £22,000, against £5,477 at 
June 30, 1899. This increase in the balance 


June | . probably 
implies an intention on the part of the 


nti board to preserve | 
the proper priority of the preference issues which rank _ 


than one occasion in recent years that this priority has 1 
| been upset by the course of dividing up to the hilt | 
‘at June 30th instead of carrying forward a large | 
balance at that date and dividing right up at Decem.| 
| ber 3ist. The Great Eastern dividend was at the rate | 
| of 2 per cent., with £12,000 forward, against 24 per cent. | 
| with £10,224 forward. This was up to expectation, but 
_the stock has fallen sharply on account of rumours of | 
labour troubles impending. Though the apparent decline | 
is only 4 per cent., virtually it is }, because in the first | 

half of 1899 the company utilised a sum equivalent to } 
per cent. for the half-year in order to wipe away the 
balance of £31,373 standing in suspense account in respect 
of bridge renewals. 





The report shows that while there | 

was a total increase in earnings of £68,500, the 

working expenses increased by £118,600, and, as in the 
case of the Brighton Company, a paragraph in the 
report points to a still further growth of expenditure. 
It runs as follows :—‘‘ The directors regret the above 
large increase in the expenses occasioned mainly by the 
greatly enhanced price of coal, materials, and labour. 
These enhanced prices will unfortunately he felt to a 
still greater extent during the current half-year ; the cost 
of coal alone being about six shillings a ton more than in the 
corresponding period.”” The Metropolitan dividend was at 
the rate of 33 per cent. per annum, with about £19,500 tor- 
ward, and this compares with 3{ and £18,983 forward. | 
This company was favoured with an increase in gross re- 

venue of £18,870, according to the official returns, but the 
small decline in its dividend must be attributed to a 
comparative immunity from the serious advance in 
working expenses which is telling so seriously on the 
net receipts of the bigger lines. The stock advanced a 
point on this dividend, which was rather better than had 
been expected. 

Among the less important companies, the results of the 
London, Tilbury, and Southend and City and South 
London have appeared during the week. The Tilbury | 
is the only company that has up to the present managed 
to maintain its rate of dividend for the past half-year. 
Its distribution will be at the rate of 3} per cent. per | 
annum, with £34,000 forward. The latter figure reveals 
an addition of about £10,500 to the balance, though 
£8,000 of this represented the extra sum brought into 

















the year from 1899. The large balance now being | 


carried over by the Tilbury Company represents about | 
21 per cent. for the year on the ordinary stock. It has _ 
gradually accumulated by the company to provide for onti- | 
mated payments due to the Great Hastern Company in 





: d 
respect of along-standing dispute as to the London an 
Blackwall Railway. The City and South London | 


dividend was announced at the rate of only 1} per cent. | 
per annum, against 2} a year ago, and the ones | 
stock has fallen several points in consequence. —| 
decline is attributed to the extra capital charges Impose | 
by the extension to Finsbury and the added cost . 

working that new line. In consequence of the po ; 

dividends that have already appeared, as well a . 
account of the dangerous political situation, er y | 
the whole of the Home Railway market has ng mt 
severe depreciation of phenomenal poet i | 
usually staid a section of the Stock Exchange. 43" in | 
looks as if the market is now prepared for the worst ™ | 
the dividends that are yet to come. 
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Os paeecnioieenreinaincanaae= 
BUENOS AYRES AND PACIFIC AND VILLA 
MARIA AND RUFINO RAILWAYS. 


Argentine railway amalgamation—or, per- 
haps, to be more correct, working agreement — is 
oe ed this week. Although the chairman at the 
eal meeting of the Villa Maria and Rufino Rail- 
soo ‘anticipated something of what has now actually 
been proposed, it 1s safe to say that a detinite an- 
nouncement on the subject was hardly expected 80 
soon as it has come. For the last few years—in 
fact, ever since the Buenos Ayres Great Southern 
took over the Ensenada Railway—there has been a 
strong tendency among Argentine railways to amalya- 
mate, and especially for the bigger lines to take over 
their smaller neighbours, usually on most advantageous 

s to the latter. 
a aie be understood that the minor lines can 
frequently be made to act as valuable feeders to the 
others, which will in the long run justify better terms 
being given than the financial position of the smaller 
company would appear to warrant. Nevertheless, it is 
possible to overdo it; and although we must admit that 
the directors of the Buenos Ayres and Pacific Railway cer- 
tainly know their business, the circular issued this week 
to the stockholders seems far more favourable for the 
Villa Maria and Rufino Railway than for the Pacific. The 
terms are that for 20 years the Villa Maria and Rufino be 
taken over and worked by the Pacific. Thelatterto receive 


Yer another 


as working expenses 70 per cent. of the gross receipts | 


so long as they do not exceed £30,000 per annum. Of 
all amounts above that sum the Pacific takes 45 per 
cent. The administration expenses of the Villa Maria 
and Rufino, about £1,300 per annum, to be paid by the 
Pacific. The latter does not take any responsibility as 
regards the former’s share and debenture capital, but 
only confines itself to this working arrangement. 

The Villa Maria and Rufino Railway was registered in 
1888, and its capital was reorganised in 1894-5, and now 
| is: £350,000 preferred six per cent. shares, £175,000 ordi- 
nary shares; £313,500 six per cent. second debenture 


stock, and £360,000 four per cent. first debenture stock. | 


Interest on the latter only is regularly met, but pay- 
ments in Argentine rescission bonds have been made to 
| the second debenture holders. These payments to the 


_ second debenture holders have varied very considerably, | 
the best being the last paid which was 6 per cent. in| 


rescission bonds, equal to 3% per cent. in cash. The 
company has now in hand about £69,601 in cash and 
rescission bonds towards interest payments in the years 
1900-1902. The railway is 141 miles in length, and 
runs from Villa Maria on the Central Argentine to 
Aufino on the Pacific, and up to the end of 1898 never 
earned a profit on working; expenses always exceeding 
receipts. lor eight years up to June, 1898, the railway 
was worked by the Pacific, who were unable to make it 
pay. A glance at the results obtained since the opening of 
the line shows that in 1891 the gross receipts were £3,788, 
|| andthelosson working £10,801. For 1895 the gross receipts 
were £11,969, and the loss on working £4,328. Next year 
the loss was reduced to £2,751, but it rose again for 
1897 to £3,121, and declined to £1,038 in 1898, the 
| Teceipts in that year being £16,474. For 1899 the gross 
| Teceipts were £25,995, which was a big improvement, 
ani there was a profit of £3,131. The traflic returns 


| up to date of the current year show a gross increase, 


so that the returns for 1900 should, as the directors of 


the Buenos Ayres and Pacific estimate, result in the 


gross receipts improving to £30,000. 


On this basis, which we hardly think a fair one, the | 


_ present scheme has been drawn up. 


actually earned, it follows that the net receipts of the 
| Villa Maria will be £9,000, after allowing for administra- 
| tion expenses, which should bring the deferred shares 
] within sight of a distribution which they are not likely 
| to see under present circumstances. Some idea as 


| to the very favourable nature of the proposal, as far 
= the Villa 


If the £30,000 is 


In moves of this sort it can, of | 


| profitable banking operations, owing to the higher average | 


average deposit rate and the average discount rate for 


| recent experience. 


|remainder are provincial undertakings. 


| the half-year, despite the fact that amalgamations had 


been effected and capital increased in several instances 
| during the year. 


been £7,770, instead of £3,131, as they actually were. | 
This will show what a splendid thing the scheme is for 
the \ illa Maria, while in addition it not only guarantees 
that line, for the next twenty years, against any loss on 
working, but secures to it a net profit of 30 per 
cent. of the gross receipts as well as administration 
charges. So long as the gross receipts continue to 
Improve, as they should do, very litttle actual loss may 
be expected by the Pacitic Railway, but should takings 
again decline to anything like the level of recent years, 
the matter would be different. At present the takings | 
average about £4 per mile per week, as compared with 
{17 to £24 per mile per week on many neighbouring 
railways, these latter, however, are those which have a 
port as a terminus. 





THE BANK REPORTS. i 
Neary all of the principal banking institutions have now | 
made known their dividends for the period ending June 
30th last, and with the exception of two or three, the full | 
reports are also available. We showed at the end of | 
the half-year that the conditions had been favourable for || 


value of money and the favourable margin between the 


best three months’ bills which worked out at £1 1s 9d, as 
compared with only 12s 5d in the first six months of 
1899. It is true that at the period when the margin | 
was highest the banks were indisposed to take bills very | 
freely, and a good deal of the business went to the Bank. 
That, however, was the only circumstance militating 
against the profits of the half-year, and the results fully | 
bear out our anticipation that the profits would consider- | 
ably exceed those realised in the corresponding half of 


1899, which was itself one of the most favourable 


in | 

We are able to deal with the figures of 24 banks, of | 
which nine have their head offices in London, and the | 
In the sub- 
joined table, we show, as far as it can be gathered from | 
the statements at the end of the half-year, the extent of | 
the resources controlled by the banks, the net profit | 
realised, and the dividend declared, each of these items | 
being compared with the corresponding figures a year ago. | 














Deposits and 

Banks. Current A yunts. Net Profits. Dividends. 

1900. 1899. 10 1899 190 1899. 

MetTR LIPAN. z f £ of oO 
London and County.... 45,609,675 2 22 22 
London and P neial 11,140,141 18 ig 
London & South-Western, 10,976,424 ] 16 
London and Yorkshire... 3 10 9 
London City and Midland 15 17 
London Joint Sto« se naan a 12 il 
National ...... 92,8235 10 10 
Parr’s.. Pua 23,610,659 2 158,876 19 19 
Union of London ....... 16,445,416 118,73 1 12 

171,235,840 172,929,498 1,309,454 1,230,992 
PROVINCIAI 

Bank of Ireland..........} 9,197,732' 9,176,952, 166,521 168,601 12 12 
Bank of Liverpool ......| 12,009,368) 11,646,086€ 163,665 150,780 14 13 
Bradford District ........| 1,693,474 1,162,660 21,004 18,756 Oz 10 
Demin CO ee cccevsaeee 2,865,984 3,137,612 25,409 24,215 ) 3 
CIE scien ance nt aiee 3,040,456 3,106,758 21.651 19,666 1 15 
Crompton and Evans ....) 4,151,810 4,116,495 57,334 50,141 184 184 
Halifax Commercial......| 1,154,499 1,205,218 23,365 17,386 8 8 
Manchester and County..| 9,691,775 9,356,067 $5,842 $2,315 15 15 
Manchester and Liverpool) 16,114,126, 16,535,263 123,357 120,577 10 19 
Munster and Leinster....| 3,476,990 3,269,298 16,824 16,474 ll ll 
North-Eastern .......«+- 3,038,598 2,550,248 20,270 18,027 12, lls 
Provincial of Ireland ....| 4,430,434) 4,317,529 47,156 42,629 12 10 
Union of Manchester....| 4,195,228 4,069,790 75.186 69.239 l 1! 
Yorkshire Banking ......| 4,985,337 5,090,943 43,285 37.770 l 16 
Sheftield and Hallamshire} 1,695,010 1,446,313 38,811 38,052 12 124 

| 81,740,821) 80,187,232 929,681 874,628 ie 

TOM ces «ave 252,976,661 253,116,730 2,239,115 2.105.620 


* Whole year. 
Taking first the Metropolitan group, there was an actual 
falling off in the amount of deposits held at the end of 





The total deposits of these nine banks 
amounted at the end of June last to £171,235,840, as 


compared with £172,929,498 at the corresponding period 


Ilaria is concerned, may be gleaned | in 1899. It does not necessarily follow that the average 
_ the fact that had the present proposal been| amount held during the six months was below the 


Q operation last year—the best year the railway | average of the corresponding period, but still it seems 
has so far experienced—the net receipts would have probable that the increased earnings were derived from 
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last year. 


| prosperity. 
| in deposits, it was not very large, the total this year 


_ the total amounting to £929,681, as conrpared with 





were available last year. 

The net profits in the first group have amounted to | 
£1,309,434, as compared with £1,230,992 for the same | 
period last year, thus showing an increase of £75,442, | 
equal to 64 per cent. This would be considerably 
increased if the figures of the Capital and Counties Bank | 
and the London and Westminster could be included, as | 
both of these have paid increased dividends. Three | 
others included above have paid at higher rates than | 
The largest increases in profits have been | 
secured by the London and County and the London | 
Joint-Stock. The former distributes the same rate of 
dividend as last year, but places £125,000 to reserve, as | 
compared with £25,000 to premises account and £75,000 | 
to reserve last year, and carries forward £94,760, 
against £67,965 at the end of June, 1899. The Joint- 
Stock Bank increases its dividend by 1 per cent., 
absorbing £9,000, devotes £15,000 to premises account 
and £5,000 to superannuation fund, while the balance 
carried forward is £31,855, against £21,616 last year. | 

The provincial group is of interest, as illustrating to | 
some small extent the state of trade in different parts 


_ of the country, and if the profits be accepted as a guide, | 


there was hardly an exception to the general condition of | 
Here, again, though there was an increase | 


being £81,740,821, as compared with £80,187,232. The | 
increase in profits was somewhat larger, proportionately, | 


(874,628, and the 
to 63 per cent. 
profits was secured 


increase of £55,053 
The largest actual 
by the Bank of 


is equal 
increase in 
Liverpool, 


cent., the shareholders thus getting £10,000 more, to 
raise the surplus fund from £588,532 to £612,197. All 
the Manchester banks, Crompton and Evans, and the 
Yorkshire Banking Company show substantially increased 
profits. The only one showing a diminution of profits is 
the Bank of Ireland, and the reduction in its case is very | 
slight. The two other Irish banks included in the table, | 
as well as the National Bank, have materially added to | 
their profits, the Provincial of Ireland paying 2 per cent. | 
more than at the corresponding period last year. 

Altogether the 24 reports analysed show total deposits | 
amounting to £252,976,661 as compared with £253,116,730 | 
a year ago, being a decrease of £140,069, equal to 0:05 | 
per cent. The profits give an aggregate of £2,259,115, as | 
compared with £2,105,620, showing an increase of | 
£133,495, equal to 6:3 per cent. 
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ARGENTINE POLITICS AND FINANCE. 


Buenos Ayres, June 19. 


CUSTOMS EXEMPTIONS. 


Financia and economic matters have been quite in the 
background since my last letter, but were brought 
suddenly to the front in a partial way to-day at the 
sitting of the Senate, ‘on a motion to exempt an electric 
light company from import duties on its materials. In 
opposing the motion, Senator Guinazu, who represents 
the province of Mendoza in the Upper House, and is 
looked on there as an enfant terrible, owing to his habit 
of blurting out unpleasant truths whenever he gets the | 
opportunity for so doing, said that it was ridiculous | 
to vote such exemptions in a country that was virtually | 
bankrupt, and had been made so by the voting, right | 
and left, without rhyme or reason, of a similar kind to | 
that which he now opposed. 





THE RATE OF INTEREST ON RECENT BORROWING. 


: ‘ : 328 Itenct of the | 
A Government that has just raised a loan at 8 per| cannot but increase the anxieties and distrust 0 | 


eee ~ 
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the employment of, at any rate, no larger sums than | pays 8 per cent. for the £2,000,000 ster] 








a, 


SS | 
. ‘July 21, 1909, | 


nin i 
ing recently || 


borrowed in London, and said that, even j the Govern, 
ne 


ment had to borrow at 14 per cent., it would do 

meet its obligations!) Senator Guinavy contin ie 
said he would not withdraw a Single wor 
statement, as he conscientiously felt 
He would not withdraw 


to | 
ued, and | 
d of his 
1b to be true, 


the word bankrupt,” || 
as what he meant by using it was that the pre 
Sent situation of the country is simply insupportable 


in an economic and financial sense, in Spite of 

the great resources of the nation, and “ al] that kind || 
of talk.” Strictly speaking, bankruptcy means insolvency; 
but, happily, States cannot be declared insolvent, nor is it 
our case. Senator Pellegrini then rose and said that it 
was false to say that the Government had borrowed at 8 
per cent., and the honourable Senator for Mendova must 
have taken his information from that section of the Press 
which takes pleasure in discrediting the country, which | 
is not bankrupt, as it has wherewith to pay its debis, and 
has fulfilled its obligations to the letter. The Govern. 
ment has not borrowed money on discreditable conditions, 


Senator Guinazu then retired from the field strategically, || 


by saying that he was “ very glad to hear it,” as the 


country was in doubt as to whether it was paying 7 or 8 


per cent. for the loan in question. 
put an end to the discussion. 
Guinazu’s sally on the market was the reverse of 
satisfactory, although his statements were by no 
means new, and have been uttered before in both 


This Parthian arrow 


| Houses with quite as much emphasis, and are held 
_and enabled it, besides raising its dividend by 1 per | 


as gospel on ‘Change. Dr Pellegrini’s reply is con- 
sidered very weak. In fact, there was nothing in it; 
he “protested as an Argentine and a Senator against 
the statements of his honourable colleague, the Senator 


But the effect of Senator |) 


for Mendoza,” and used the rather unparliamentary | 


word ‘‘false’’ in reference to the latter's idea of the 
interest paidon the loan, but that was all. He did not 
even attempt to refute anything Dr Guinazu had said 


with conclusive arguments, and when he aflirmed that | 
the country was meeting its debt service with great | 


ease, many of his Senatorial colleagues looked incre- 
dulous, but deemed it more prudent to remain silent. 
Clever as he is, Senator Pellegrini sometimes blunders 


badly in the heat of debate. How can he possibly make | 


such a statement as that the country meets its debt 
service with ease when the President of the Republic and 


his new Finance Minister, Seiior Berduc, have officially 
| declared 


that the most sweeping retrenchment is 


necessary to make ends meet, and that increased taxa- | 


tion is quite out of the question, and the last official 
‘‘Memoria” on the finances left behind him by Dr 


Roca? Senator Pellegrini seems to have completely | 


forgotten that ominous Blue-book, which shows that 43 


cent. of the Republic’s revenue goes to meet the service | 


on its crushing debts, and that everything in connection | 
with its finances is at sixes and sevens. 


and overwhelming influence of ex-President Pellegrin: | 
stand up in the Senate House and state what the whole 
country knows is not a fact. 


It is by no || 
means a reassuring sign to see a man with the talent 


It is to be feared that the | 


efforts of President Roca and Seior Berdue to aes } 
the finances to order by retrenchment may utterly 


break down if Senator Pellegrini’s influential and | 
large following in Congress blindly choose to believe - 
that the country is in financial ease, while the — 
ruler of the land says quite the reverse, and the ollicia 

figures prove that the latter is right. 


And yet only 4 || 


fow weeks ago Dr Pellegrini’s organ in the Press warmly || 


Govern- 
These | 
quarter 


applauded the retrenchment proposals of the 
ment, and promised them the fullest support. 
discrepancies and contradictions from such a 


——.s 


cent. is not, Senator Guinazu went on to say, in| country’s creditors in Europe. 


a position to grant pecuniary favours, as it requires | 
all its resources to meet its obligations. (Here the} 


THE BUDGET. 


In framing the Budget for 1901 Seior Berduc 18 


speaker was interrupted by Senator Uriburu, who! wrestling against that vis inerti¢ of his colleagues in the 


protested against the statement that the Government! Cabinet which has over and over again baulkedand batiied 


a 
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of his predecessors. Some of them have already 
him with their estimates, with considerable 
those for this year, and others lag behind, 
hile the War Minister has absolutely flown in the face 
Ww ee ie opinion by proposing an increase of half a 
| _ = more in the expenditure of his Department, 
an augmentation being with the object of paying some 
a nts in arrear, although provided for in the present 
— ast Budget. This makes the matter worse ; but 
a. Weer Office hag always been the béte nour of Argen- 
| we Finance Ministers, and probably will continue to) 
i so, The apparent unwillingness of some of the | 
|| i Ministers to 
| — President Roca and Senor Berduc, and the 
‘time they have already wasted since the opening of 
| Congress in making up their respective estimates 


Aa 
| go many 
| supplied 
reductions on 


for the coming year cannot possibly be laid before 
Congress till the end of July, if even then, and, 
allowing for the long time always taken by the 
Finance Committees over the Bill before they report on 
it, it is almost certain that it will be passed over to 
‘the extra Session and galloped through with the 
usual indecent haste. There are many other factors that 
will contribute to drive the Bill of Bills into the very 
tail end of the extra Session. re usu: 
number of Bills with the poison of politics lurking in 
them to be discussed this Session. Nearly a month was 
wastedin an utterly sterile discussion as to whether the 
Federal Power should again ‘‘ intervene,”’ as it is called 
here, in the province of Entre Rios, after having restored 
order there by military force. A debate on reforming the 
_ Penal Code has been going on for ten days. Next month 
there will be on for debate Senator Pellegrini’s project to 
‘create a new province of Pampa Central, taking the 
‘seaports of Bahia Blanca and Patagones from Buenos 
| Ayres province to add them to the new one. This ill- 
judged scheme, which will add still another Government 
with its Legislature, Courts, \c., to the fourteen already 
in existence, is already being hotly discussed in the 
newspapers, and is likely to waste the time of the 
Deputies for weeks. Then the reform of the National 
| Colleges is another burning topic on the table for July, 
and a private member has threatened to launch a 
Divorce Bill, which will certainly create widespread 
and influential opposition. If the Budget gets a chance 
in August it will be shelved in September, as the 
| President of Brazil is coming here in that month for 
twenty days, and nothing will be thought of but public 
festivities. It will thus be seen that those interested in 
_ the finances of the country may have to wait till the 


_ last quarter of the year to hear anything definite about 
them. 


A SCANDALOUS PROPOSAL FOR FRESH EXPENDITURE. 


Some days ago a most obnoxious proposal was laid 
before the Deputies by two private members to erect a 
Palace of Justice at the enormous cost of eight millions 
of dollars currency, creating a pile of fresh taxes on 
litigation in general, and even on bank cheques and 
other transactions. 
scandalous outlay at a moment when the finances of the 
country are in such a bad way, and the word of the 


taxation in any shape or form. If this measure be an 
earnest of the way in which Congress means to treat the 
etforts of the Executive to restore order in the finances, 
| there is a bad outlook for the latter. The two members 
| who have signed the Bill are, however, not very 
| Iniluential, and it is just possible that their colleagues 
|| May have the common sense to throw out a scheme 


that is absolutely cynical in its contempt for public 
|| Opinion at the present moment. 
| 


EXCHANGE, 


great change in the market of any kind 
The premium on gold shows a tendency to 
to a fear of export of coin, and some remit- 
already been shipped to Brazil in connec- 
xchange operations of the banks, but it is not 
the movement will assume any unfavourable 


There is no 
to report. 
rise, owing 
tances have 
tion with e 
'| likely that 
imensions 


The papers protest against such a | 
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look on the financial situation as | 


‘bave thrown matters back so much that the Budget | 


BUSINESS NOTES. 


¢ 
st 


Le Roi No. 2.—A striking exception to the almost 
universal decline in Stock Exchange securities has this 


_ week been provided by the shares of Le Roi No. 2, the 


latest of the companies for which the market is indebted 


to the London and Globe Finance and British-America | 


Corporations, more commonly described as the Whitaker 


Wright group. These shares, of the nominal value of £5. | 


have been quoted for days together at over £15, and the | 


gamble has aroused a larger amount of attention in and | 
| about the Stock Exchange than anv event of the kind 


Of |} 


since the notorious ‘corner’ in the shares 

Warner’s Safe Cure. Le Roi No. 2 was adver- || 
tised in the early part of last month, with a || 
nominal capital of £600,000 in £5 shares, the pur- || 


chase price having been fixed at £550,000, « 


t payable in 
cash or fully-paid shares, or partly 


in cash and partly in 


fully-paid shares, at the option of the directors of the |! 


company.” 


| being invited, and for a week or so after the lists were 


| but later on the premium rose to over | 
There are an unusual | 


President of the Republic is pledged against fresh , 


closed, the shares were quoted at from { to ? premium; 


2, on reports of 


While applications for the capital were |’ 


favourable developments at the mine, and then the |: 


Oo 


quotation g or 2} premium. 


radually advanced to ‘£71, 
On Monday last, however, the shares went to over £11, 


the explanation afforded by insiders being that the | 


favourable developments had been confirmed, and since || 


then, as we have said, the price has been kept at over 
£15. The real explanation of the sensational rise would 
seem to be that when the shares stood at about £51, 
‘bear’ sales were effected to the extent of, it is 
said, 10,000 shares. In any case, very few 
have come upon the market, and the 
having failed in covering their commitments are 
reported to be agitating for an appeal to the Stock 
Exchange Committee to cancel the bargains. Of course, 


a& 
+ 


24 


we have not the slightest sympathy with the principals || 
in this gamble ; but the fact that such an enormous || 
rise has taLen place without “bringing out” shares | 


suggests that, so far as the public is concerned, the issue 
of Le Roi No. 2 was largely a failure, and that the 
directors have availed themselves of the option already 
quoted to pay the vendor company chiefly in fully-paid 
shares. Transactions of this kind are, of course, 


gambling pure andsimple, if that is the phrase toemploy, |; 


shares |! 


‘‘ bears” | 


and although they may result in large profits to the | 


group in control of the London and Globe Finance and | 
British-America Corporations, they are not calculated to 


increase the reputation of these undertakings for leciti- 
mate business operations. 


The Finances of the United States.—The finance | 
accounts of the United States for the fiscal year ending |) 


June 3Uth last show a surplus of £15,657,000, the 
revenue having amounted to £113,209,000 and the 
expenditure to £97,562,000. 


from the following statement :— 


How these figures compare | 
with those for immediately preceding years will be seen | 


Surplus or 
Year Ending Revenue. Expenditure. Deficit. 
June 30 £ x 

De eee eine ve 113,209,000 .. 97,562,000 .. 15,657,000 
REE sho esen bins 100,833,000 121,014,000 .. 20,181,000 
IBOS vs sciceanes 67,952,000 .. 87,765,000 .. 19,813,000 |} 
BOGE AcAGeeween 69,437,000 .. 73,162,000 3,725,000 | 
1896 eee 65,595,000 .. 70,436,000 .. 5,041,000 | 


In 1899, it will be observed, there was a great jump up 


in both the revenue and the expenditure due to the war || 


with Spain, and the taxes imposed to partly cover the 
outlay. These war taxes still remain in force, and as 
the military expenditure is now on a much smaller scale, 
the Government is left with a revenue far in excess of 
its current requirements. Of the surplus that has con- 
sequently accrued, about £6,000,000 have been disbursed 
in payment of the premium on the conversion of the old 
3, 4, and 5 per Cents. Government bonds into 2 per Cents., 
a portion has been applied to the redemption of debt, 
while the Treasury cash balance, including the 
£30,000,000 specially assigned as a gold currency 
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reserve fund, amounted at the end of the fiscal year to 
£61,141,000, as compared with £56,276,000 at the 
corresponding date in 1899, thus showing an increase of 
£4,865,000. There has been much discussion of late as 
to the propriety of remitting some portion at any rate of 
the taxes imposed to defray the war expenditure, but 
the Administration have for political reasons thought it 
better to defer any change in the existing scheme of 
taxation until after the Presidential election. And 
now that affairs in China have become so grave, it may be 
found that an additional expenditure big enough to 
swallow up a large portion, if not the whole, of the excess 
revenue has to be ineurred, and that consequently the 
question of the remission of taxation may have to be 
still further deferred. 


The Treatment of Sulphide Ores.—Success has been 
over and over again claimed for the various processes 
which have been tried in Westralia for the treatment of 
the sulphide ores ; but when submitted to practical tests 
upon a considerable scale the results have usually proved 
unsatisfactory, and as our Special Mining Commissioner 
recently pointed out, ‘‘ had the leading eight mines two 
years ago, when their managers knew that the free ore 
was coming to an end, all subscribed to a general fund 
for the purpose of exhaustive experiments, the best pro- 
cess would long ere this have been definitely fixed upon.” 
Within the past few months, however, strenuous efforts 
have been made in the colony to solve the problem of 
whether the dry or the wet process of extracting the 
gold from the sulphide ores is the cheaper and more 
effective, and this week the London and Hamburg Gold 
Recovery Company, the owners of the Diehl process— 
the wet process—has reported the result of the recent trial 
with the newly-erected plant at the Hannan’s Star 
Mine. The amount of ore treated was 653 tons, the 
assay value of which was 542 ounces. [rom this ore 
519 ounces of gold were extracted, or 95°75 per cent. of 
the estimated gold contents. The total cost of treat- 
ment, including crushing and the smelting of the con- 
centrates, is stated to have been 28s 3d per ton, and 
it is added that the ‘‘ total cost will be considerably 
in a short time.” This is by far the best 
result that has yet been obtained from the treat- 
ment of sulphide ores in bulk, and, as plant for carry- 
ing out the Diehl process will shortly be running at 
the Lake View Consols and Hannan’s Brownhill 
Mines, Westralian shareholders will not have long to 
Wait to ascertain what the process is really capable 
of performing. Meanwhile plants for dealing with the 
sulphide ores by the dry process of roasting and pan- 
amalgamation are being erected at the three Boulder 
mines, at Kalgurli and South Kalgurli, and at the three 
former it is expected that a start will be made with gold 
extraction within the next few weeks. It is, therefore, 
reasonable to assume that in the near future the so- 
called sulphide ‘‘problem,” which has so greatly 
retarded the progress of the Westralian mining industry, 
will have ceased to trouble the investors concerned. If 
at the same time the problems of market manipulation 
of local irregularities could be effectively solved, very 
much would have been gained in the permanent in- 
terests of the industry. 


Trade of the United Kingdom.—The large Blue-book 
giving the adjusted figures of our foreign trade for the 
year 1899 has been issued this week. It shows, as 
usual, that the preliminary estimates published in the 
Trade and Navigation Returns at the end of the first | 
week in January approached very closely to the cor- 
rected figures. The total imports were then returned at 
£485,075,514, and the adjusted figures are £485,035,583, 
thus showing a difference of only £39,931. The divergence 
in the export figures is rather wider, the preliminary | 
total being £264,660,647, and the adjusted figures 
£264,492,2 
was partly accounted for in re-exports, where the 
difference was in the other direction, the total as originally 
given being £65,019,549, while the adjusted value is 
£65,042,477. The value of all exports was thus 


‘knows that without foreign enterprise and 
11, showing a difference of £168,436. This. 
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£329,534,658, against an estimate of £3 
net variation being only £145,537. 

the information given in the tabular 
already supplied and dealt with in a less elaborate ¢ 
but the statements showing the prop oie orm, 
our imports and exports were received at mes which 
from various points in the United Kingds “Spatched 


. ° ° YM Is Of con- 
siderable interest. Taking, first, the three dj on 


1900. 


ae 
Fo “9,680,195, the 
or the most part 
Statistics has been 


wie: 





the United Kingdom the figures are as follow - ee 
Imports, 
1899. 1898, a 
: . 1897, 
England and Wales 436,850,352 423,615,670 .. 4061 >a 
Scotland ........ 36,923,923 36,224,982 eainae 
MAE wn ceiecss 11,247,396 10,684,490 oaare 
Isle of Man ...... 13,912 .. 19 560 , ~~ 
485,035,583 .. 470,544,702 .. a5l0ons6 
Exports. 
£ £ £ 
England and Wales 236,945,087 209,489,393 211,314.20) 
Sootland ..cccsseces 27,212,339 23,643,143 9 2617 61] 
ee cae $20,055 226,704 286 391 
Isle of Man ...... 14,730 Zi ~ 1.505 
264,492,011 233,359,240 234,219,708 | 


It thus appears that the bulk of the increase in imports 

wasreceivedin Englandand Wales, the largest gain oceur- 

ring at London, where the total value was £164,105,695 

as compared with £155,669,956 in 1898. The other 
principal increases were at Cardiff, Manchester, New- 

haven, Newport, and Southampton. There was a 
falling off at Liverpool, Dover, Folkestone, and Grimsby. 

Scotland had a fair proportion of the increase in exports, 
the bulk of the improvement being at Glasgow. In 

England and Wales the lead was taken by Liverpool, 

from which port the shipments were valued at 
£81,262,962, as compared with £74,866,495 in 189s, 
while the advance in value at London was from 
£49,125,872 to £53,717,477. Exports from Cardiff were 
about £3,000,000 higher in value than in 1898, and there 
were substantial gains at Grimsby, Manchester, 
Middlesbrough, and the Tyne ports, and at Newport and 
Swansea. 


Foreign Enterprise in Russia.—An exhaustive report 


upon the position and prospects of the Trans-Siberian | 


Railway by Mr Cooke, the British Commercial Agent in 
Russia, has been published by the Foreign Office. Special 
attention is given by Mr Cooke to the influence the rail- 
way is likely to have in developing trade. It is, he 
thinks, essentially from abroad that the wider commercial 
and industrial developments to which the opening up of 


Siberia will give rise must come, and in this connection | 
he writes of foreign enterprise in Russia and of possible 


openings for British trade as follows :—‘ The increas- 


ingly bitter opposition in the Russian Press of the | 


extreme reactionary type to foreign enterprise in | 
Russia and to the influx of foreign capital, or 
to the ‘sale of Russia,’ as it is often called, 


is not altogether unanimous, having called forth some | 
spirited replies from distinctly Russian organs. Perhaps 

it would be right to say, with regard to foreign industrial | 
undertakings, that the opposition is not so much to the | 


capital as to the actual working, management and con- 
trol of Russian resources by foreigners in Russia, ba 
they Belgians, Germans, or Englishmen, most of all to 
the latter, who are the last to abandon their national 
characteristics or citizenship. The recent questions of 


the Dnieper Falls Concession and of gold prospecting in | 


have 
acute 


enterprises, 


Siberia, both projected British . 
1é 


intensified this opposition of late, while 


political feeling provides a general substitute - 
closer reasoning. It is the struggle between yes 
schools, the one laying stress on Russia 


essentially an agricultural country, the other — 
in preference her industrial claims. The latter s 00 
oreign 
capital her industrial forces would come to a ma 
It is hardly too much to say that in the wider sense F 
the word all the real business of Russia, all her ——. 
intercourse with the foreign supply and demand, io 
the hands of foreigners, born in Russia or otherwise. | 
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They are now from Archangel to Odessa, as to-morrow | 


they may be from Cheliabinsk to Vladivostock, 
art and parcel, not to say the mainstay of Russia's 
Saline activity. Add to these the hosts of purely 
German agents and travellers, and to them the British, 
Belzian, and general foreign element, resident or other- 
wise, and it is easy to understand the cry of the Slavo- 
phile Pres3 which sees that, in spite of the State s most 
liberal assistance and encouragement, It 1s not Russians 
proper who have developed the essentially wider 
business views which have wrought so substantial an 
advance in the recent industrial life of the country. 
The same thing is seen in the shipping, or rather 
in the want of it. It is the foreigner who carries 
the resources of Russia, the few Russian companies of 
importance being heavily subsidised by Government to 
enable them to maintain an existence at all. Coming 
to Siberia itself, for instance, the few machinery manu- 
facturing works already established have either com- 
pletely failed—witness the Mamontoff [ronworks, near 
Irkutch—or ate altogether new and working on a small 
scale, propped up by Government assistance and 
facilities. Machinery, implements, and appliances of 
all descriptions will be the chief needs of Siberia, 
and it is fromm abroad they must come. In supply- 
ing these needs is the best opening to British 
enterprise. Beyond the individual advantages, the 
general benefits to British trade of the so-much-talked- 
of openings for Englishmen, or English industrial enter- 
prise, in Siberia itself, seem somewhat questionable. 
Such, whether individuals or establishments, sooner or 
later become lost to British trade. The hands em- 
ployed are foreign, the earnings of all concerned are 
spent, not in the United Kingdom, but abroad, and the 
owners’ interests gradually become centred in the 
country of their adoption. In the leng run, too, 
they but teach others to do without them. There 
are, of course, exceptions, especially in large under- 
takings, giving extensive orders for British - made 
goods, but even when quality, convenience, or other 
considerations are evenly balanced, national prefer- 
ence alone must, and does, in the course of time, 
wear out. It sounds commonplace to say that it is to 
the direct export of British goods that attention should 
be directed. To set up machinery or other menufactories 
in Siberia is no advancement of British trade. It is 
British goods, not British subjects, that will most 
benetit the United Kingdom in this sense.”’ 


The Skilled Labour Market.—The Labour Department 
cf the Board of Trade in its memorandum on the state 
of the labour market in the month of June states that in 


several of the more important industries the state of | 


employment showed a slight falling off, though on the 
whole employment remained fairly good. In the 138 
trade unions making returns, with an aggregate member 
ship of 533,119, 13,992, or 2°6 per cent., were reported 
as unemployed at the end of June, compared with 2-4 
per cent. in May, and with 2-3 per cent. in the 123 
unions with a membership of 502,712 from which 
returns were received for June, 1899. Forty-five fresh 
disputes occurred in June, 1900, involving 22,978 work- 
people, of whom 14,380 were directly, and 8,598 
indirectly affected. The corresponding number of 
disputes in May was 44, involving 15,931 workpeople, 
and in June, 1899, 59, involving 14,254 workpeople. Of 
the 40 fresh disputes last month, 10 occurred in the 
building trades, 10 in the mining industry, 9 in metal, 
engineering, and shipbuilding trades, 3 in textile trades, 
> In transport trades, and 5 in miscellaneous industries. 
Of the 42 new and old disputes, involving 16,085 work- 
peopl, of which the termination is reported at the time 
of Writing, 8, involving 657 persons, were decided in 
favour of the workpeople ; 11, involving 6,635 persons, 
in favour of the employers; and 20, involving 6,356 


_ Persons, were compromised. With regard to the 


remaining 3 dis 
points are still 
rates of 


putes, involving 2,437 persons, certain 
under consideration. Changes in the 
Wages of about 35,000 workpeople were reported 
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during June, of which number 30,000 obtained advances || 
averaging Ils 6d weekly per head, and about 5,000 
sustained decreases averaging 1s 91d weekly per head. 
The net result was an increase of about ls 0!d per head 
in the weekly wages of the 35,000 workpeople affected. 
The principal increases were in the iron and steel 
industries. The decreases affected about 200 building 
trade operatives in Scotland, 4,000 slate quarrymen in 
North Wales, and S00 steel rail workers at Barrow. 
Changes affecting about 1,850 workpeople were preceded 
by disputes causing stoppage of work. Changas affecting || 
about 17,820 workpeople took effect under sliding scales, || 
and changes affecting about 1,600 workpeople were || 
determined by arbitration or conciliation. The remain- |/ 
ing changes, affecting about 13,730 workpeople, were 
arranged by direct negotiation between employers and 
workpeople, or their representatives. : 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Cc 

William Henry Forester Denison, first Earl of Tondes- 

borough, late of 29 Grosvenor square..........eeee-- 347,285 
Mr Thomas Burt Haywood, late of Woodhatch, near 

Reigate ........... GLEE De OG ED 250,277 || 
Mr John Geerge Blencowe,J.P., late of Bineham, 1} 

I A rrduince ens daunddueliewedadinesunoks 179,153 || 
Mr Frederick William Delamere Bouth, J.P... late of |} 

RN CI se a ao vin ue wea yaks aa awesuies we 92,570 || 
Mr John George William Bonsall, J.P:, late of Fron- 

FORMU INO 5 saints wa ak al nv an ane deen euukencuwnd 83,304 |) 
Sir John Bridge, late of 50 Inverness terrace, W......... 66,384 || 
Mr Henry Persehouse Parkes, J.P, late of Daresbury, 1] 

PEO U,  MOOROONEE sion db s.c sso nb a eho wcamadnmubaduw se 63,985 | 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 19, 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
































follows :— 

DEBTOR. 

July 13, 1900. Jaly 12,1S00 July 20, 1835. || 

f c f c f c | 

Capital of the Pank....... - 482,500,002 0 .. 182,500,000 0 .. 182,500,000 0 | 
Profits in additien to capi- 

tal (Art Law of June 9, 

Dp ucisunesswecen tan 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 | 

Reserve of the Bank and | 

fon heamehes.....c6cccese 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 

eserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve ...........- 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 | 
Notes in circulation........ $,006,177,180 O ..4,029,820,480 0 ..3,757,486,765 0 | 


Interest on securities trans- 
ferred or deposited .... 24,591,404 39 .. 25,983,690 6 .. 24,129,719 93 | 

Bank notes to order, re- 
ceipts payable at sight.. 11,870,677 15 .. 11,135,852 21 .. 14,040,421 65.}! 

Treasury account current 


7 
Z 
Ba 
H 
“a 
QUOTE 5 cccccccccccscee 234,267,583 39 .. 246,123,576 9 .. 225,541,694. 53°} a 
Current accounts, Parig.... 459,472,073 22 .. 416,987,505 92 .. 426,534,254 29+/ | : 
Do branch banks ..... - 76,557,008 O .. 72,678,520-0 .. 174,654,664 9.11 ; 
Dividends payable ........ 5,721,398 75 .. 7,026,067 75 .. 4,668,214 25.) / : 
Discounts and sundry inte- i] . 
MEY. cdenntneucsonsen 2,803,069 28 .. 2,331,316 19 .. 2,468,049 82+} Fe 
Rediscounted the last six i { 
EROGADE ccccscccucvssses 1,736,937 29 .. 1,736,997 29 .. 1,464,836 54 || 
GION cin cdccvennowsccass 37,086,241 O .. 52,620,626 93 .. 28,362,143 56 | * 
WOR i dacecciassane 585,299,136 31 ..5,092,460,140 28 ..4,784,366,272 11 | 
CREDITOR. a 
Cash in hand and in branch f © f c t ee 
DNR yc cacconcuescenane 5,314,403,C63 79 ..3,294,072,397 32. ..3,119,640,763 46 os 
Commercial bills overdue .. 131,357 59 .. 17,0135 38 .. 19,386 32 td 
Commercial bills discounted i] > 
in Paris not yet due.... 305,703,166 48 .. 315,499,526 12 .. 281,732,735 84 || A 
Treasury bills .......--.-006 51,710 43 .. a on 48,984 28 | é 
Commercial bills, branch 
DN cuidenedstuaranass 550,290,919 O .. 498,516,694 O .. 413,979,531 0 || 
Advances on deposits of ’ , 
WO. canctnccucsaiuene 18,213,000 0 .. 14,184,000 0 .. 189,000 9)! : : 
Do in branch banks ...... 3,195,506 0 .. 1,914,800 0 .. 8,683,800 0 | : 
Do in public securities .. 227,348,091 18 .. 232,781,085 67 .. 197,964,785 25 / 
Do by branch banks...... 267,259,020 0 .. 269,590,810 O .. 250,870,275 0 


Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 

Government stock reserve... 12,980,750 14 


ee 12,980,750 14 .. 12,980,750 14 | 
Do disposable ..........+. 99,625,555 44 .. 99,625,335 44 .. 99,622,594 33 
Rentes Immobilisées (Law 


of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 


bank and landed pro- 

perty branches ..... ese 21,735,583 81 .. 21,680,466 61 .. 19,288,273 65 
Expenses of management .. 914,597 85 .. 838,155 28 .e 857,207 46 
Employ of the special re- 


BOFVE ..ccccccccces ceees 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries ...c.ccevescceseee 76,994,598 46 «2 42,501,666 16 .. 90,076,005 22 


.« 180,000,000 0 | 


Total <o.cceeeeeee«5,085,299,136 31 ..5,092,460,140 28 ..4,784,366,272 11 
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BANK OF FRANCE RATES. 7 
ONE cs écndde bodsan sees ewectstsneseepvctetecenns 3 
AGvanees ON BUUION ....cccvcecvcescsccccccccccecsoce 1 
Advances on public securities .........-++eeseeeeere 34 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
Private Geposite .......cccccccscccvececescsevece 46,363,052 
Be eaaee, tice norte tcc cnceetns 20'330,666 
IES cwanescconesconsscvesoosesavencocneces 39,434,575 

DECREASE. Fran 
DOG. inn tekecesamecneheesnsnues ent oe 23,643,300 
TNS GROUND ccccccccedsceceecenceveoceccce 11,855,993 


The London exchange has been firmer during the 
week, and stood to-day at 25f12c, which is still about 10c 
below par. Private discount is unchanged at 27 per cent. 
The Bank reserve of gold has increased £774,172, a part 
of which is, however, believed to have been received last 
week, but had not been paid in to the Bank at the date 
of last week’s Bank return. The arrivals are principally 
from London, but some gold has also come from Holland. 
The cash reserve to-day and in the previous return was 
made up as under :— 

——-—July 19.—--——~ ——-July 12,-—~ 
France. Francs. 


Gold .. 2,173,155,390 — 86,926,216 .. 2,153,801,085 = 86,152,044 
Bilver .. 1,141,247,673 = 45,649,907 .. 1,140,271,312 = 45,610,852 


3,514,403,063 = 132,576,123 ee 35 294,072,397 = 131,762,896 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. July 19, July 12, 

f c . ae f o 
Three per Cents....... 100... 99625 .. 99974 — 0 55 
Redeemable Threes.... 100.. 9885 .. 99 0 — O15 
Three-and-Halfs ...... 100 .. 102 20 .. 102 40 0 20 
BORE covewsavese ooe 100... 9150 .. 91 875 — O 57h 
Austrian Gold 4%.... 100.. 9850 .. 98 25 0 25 
Turkish Fours........ 100... 226) .. 2280 — 0 20 
Egyptian Unified .... 100.. 104 0 .. 10450 — QO 50 
Bank of France Shares1,000 .. 4,025 0 .. 4010 0 +15 QO 
Banque de Paris..... - §00.. 1,030 0 .. 1045 0 —15 0 
Comptoir d’Escompte 500 .. 592 0 .. 595 0 — 3 0 
Crédit Lyonnais...... 500 .. 1034 0 .. 1,045 0 — 12 0 
Crédit Foncier........ 500.. 660 0 .. 661 0 -- 1 O 
Paris Gas Shares. ~eeee 250 ee 1,115 0 ee 1,120 0 — 5 0 
Gues Canal ....ccccce 800 .. 3,439 O .. 3,467 0 — 37 0 
Northern Railway .... 500 .. 2,290 0 .. 2520 0 — 30 0 
Western Railway .... 500 .. 1,055 0 .. 1,075 0 -- 20 G 
Orleans Railway ...... 500 .. 1,715 0 .. 1,733 0 --18 0 
Eastern Railway...... 500 .. 1,080 0 .. 1,095 0 —15 0 
luyons Railway ...... 500... 1805 0 .. 1815 0 — 10 0 
Southern Railway .... 500 .. 1290 0 .. 1318 0 — 28 0 
South of Austria Rail S00 .. 135 0 .. 125 0 + 8 0 
Rio Tintos Ord. ...... 250 .. 1328 O ..1317 0 +11 O 


The following are to-day's closing prices, with the varia- 
tionson the week, in stocks and shares not comprised in 
the above table :—Brazilian Fours 65f 50c, — 1f 30c; 
Spanish Exterior 72f 174¢ ; Cuban Sixes 335f, — 2f; 
Portuguese Threes 22f 80c, —- 20c; Russian Threes 
82f 25c, — 1f 55¢; Chinese Fours 97f, — 50c; Ottoman 
Bank 530f, — 4f; Meridional of Italy Rails 658f, 
— 3f; North of Spain shares 108f, — 12f; bonds 309f, 
— 5f 50c; Saragossa shares 273f, — 11f; bonds 33sf. 
In mining shares, Tharsis 208f, + 2f 50c ; Cape Copper 
141f, + 1f; De Beers 672f 50c, —- 3f 50c; Chartered 
‘Company S0f 25c,— lf 75¢c; Consolidated Goldfields 
183f 50c, — 4f 50c; Ferreira 540f, — 4f; Geldenhuis 
160f 50c,-— 5f; Transvaal Land 74f, — 2f75c ; Buffels- 
doorn 20f, —50c; Langlaagte Estate 77f 50c —-6f; Rand- 
fontein 76f 50c, — 1f; Robinson Mines 214f, — lf; 
Oceana 45f 50c, — 1f50c; Simmer and Jack 152f, — 2f; 
East Rand 179f 50c, — 4f; French Rand 48f 75c, 
+ 75c; Rand Mines 983f, — 15f; Lancaster 65f 50c, 
— 8f 50c ; Village Main Reef, 206f 50c, — 2f 50c ; 
May Consolidated 111f, + 1f; Robinson Bank 86f,— 3f. 

Making-up prices at the mid-monthly account on 
Monday were generally lower on the fortnight. After | 
allowing for the coupons cut off in the interval, there 
was a fall of 49f in Banque de Paris shares, 11f in Credit 
Lyonnais, 5f in Ottoman Bank, 24f in Suez shares, 10f 
in Rio Tintos, 5f in Lombards, 5f in North of Spain 
shares, 50c in Brazilian Fours, 6f in Greek Five per cent. 
bonds, 95c in Italian Fives, 1f 50c in Russian Threes, 
lf in Portuguese Threes. North of Spain bonds had | 
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gained 7f, Egyptian Unitied 50¢, Preferenos ee 

Lxterior 40c. ~ <9%, Spanish 
The Spanish delegates have 





left Paris on the 


to Madrid, after concluding a provisional aan 
with bondholders, They were forced to a Beluent 


bandon 

















































demand for a taxation of the stamped bonds their 
abroad, and only obtained a reduction of eee held 
4 to 33 per cent., the half per cant, ma a 


‘Ys 


employed in the redemption of stock by drawings ress 


to extinguish the debt in sixty years. The arrang 
is not of immediate application. sondholders 
three months to protest against it, and if object : 
presented by one-fourth of the holders tha + 
conversion will become void. : 


ement 

Dave 
ions are 
proposed 


: : Oa the principle that 
silence gives consent, bondholders who do not forn ally 
protest will be presumed to accep: the contrac: ’ 


different system was adopted for the con» Lakin . 
: - / USt Ween 


North of Spain bondholders and the c smpany. In that 
case a formal adhesion must be given, and if 4 stipulated 
proportion of the bonds are no: sent in to ba stamped 
the arrangeinent will become a dead letter. The Teinp, 
of this evening declares that the adhesion of the Freneh 
Bondholders’ Association to the proposed settlement of 
the Spanish External Dzbs was not freely given, and was 
not definitive. 

Among the many muddles connected with the organi. 
sation of the Paris Exhibition, not the least is that of 
the Metropolitan railways. The first section, consisting 
ofa direct line of nearly nine miles, was to have been 
ready and in operation before the op2ning of the Exhibi- 
tion, to convey passengers to the great show, and relieve 
the congested traffic in the centro of the city. The 
Exhibition has been open more than three months, and 
the service of trains has only now commenced. The first 
passenger train is announced to run this afternoon, but 
the service will only bealimited one—a train every quarte: 
of an hour instead of every two minutesas promised—and 
stopping at only a few of the eighteen stations. The 
first cause of the delay must be charged against the Paris 
Municipal Council, which undertook to construct the 
permanent underground way, which was afterwards to 
be leased to a company, the Metropolitan Railways (om. 
pany, to work it. Contractors refused to accept the terms 
offered for constructing some of the sections, and only 
after negotiations agreed to undertake the work ev réyie, 
or in association with the Municipality. The working 
company was a hole-and-corner affair, the 100,000 shares 
forming the capital being allotted privately among a 
small group, principally Belgian. Ata meeting of the 
company, held recently, two shareholders held each 
12,000 shares, and nearly half the capital was represented 
by about thirty proprietors. Only a third of the electric 
motorsand passenger carsordered have been delivered yet, 
and the stations for the production of the electricity are 
still incomplete. The shares of 250f, being in the hands 
of a few holders, were run up to 550f, but have dropped 
during the last few weeks below 400f. oe 

Weekly returns of the gross traffic receipts on the six 
great railway systems in Il’rance and the State lines come 
down io the end of June. The total earnings in the 
six months were 678,893,200f (£27,155,925), watch was 
an increase of 27,810,900f (£1,112,436), on the first half 
of 1899. The surplus is shared in by all the aap 
the most favoured being the Eastern with a gain of b'S+ 
per cent.; the Northern follows with 6:66 percent. the 
Lyons, 4°42 per cent. The Western and Orleans ain & 
little over 2 per cent; the State lines and the Southern | 
about 1 per cent. 

The Journal Officiel published yesterday decrees pro | 
mulgating the law creating a minimum duty on cotlee, || 
and applying this lower duty to importations from | 
Brazil. The minimum duty will be extended as & Pro" | 
visional measure to importations from other countries | 
until August 31, 1900. | 

The following was the value of F'renc 
in the first six months of the last two years -— 


h foreign trade || 























IMPORTS. as. 
—~——— 1900. - - ——_— 1893. — : 

Frances. £ Frances. 19.31],72 

DN cui oce ww ces 394,175,000 15,767,000 .. _ 482,793,000 6 408,760 

Raw materials .... 1,487,345,000 59,493,720 .. 1,510,244,000 5,922.20) 

Manufactures .... 452,047,000 17.28L880 .. 348,055,000 ‘ —— 

—_ - - aaa a a 03.643.6 

Totals .... 2,313,565,002 = 92,542,000 .. 2,341,092,000 = 93810 | 
———— 


——<——— 
——— 
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Exports. 

cisely ——_—— 1998, ——_—_ 

Francs. £ Francs. £ 
372,117,000 14,884,680 298,942,000 11,957,680 
Food.. wee" Fe 969,000 22,158,760 577,069,000 23,082,760 
Raw materie -"" > 968,832,000 38,753,280 988,511,000 39,540,440 
Manat 108,903,000 4,356,120 89,277,000 571,080 
Post pa Sn ————— — — — 
arate 2,003,821,000 80,152,840 .. 1,953,799,000 78,151,960 


The imports declined 27,527,000f (£1,101,080) on the 
year. There was an increase of 83,992, 0008 (£3,359,680) 
‘n manufactures, buta decrease of 88,618,000f (£3,544,720) 
in food and 22,901 ,000f (£916,040} in raw materials. The 
exports increased on balance 50,022,000f (£2,000,580), 
the losses of 23,100,000f (£924,000) in raw materials and 
19,679,000f (£787,160) in manufactures being compen- 
cated for by a gain of 73,175,0008 (£2,927,000) in food and 
19,626,000f (£785,040) in post parcels. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 9. 

In manufacturing lines, dulness and weakness are 
most marked in products of iron and steel. The effort 
by the combinations to control prices of steel is offset 
by an almost total lack of new business. Pig-iron 
weakens steadily with some predicting 25 per cent. 
reduction from present prices, which are not attracting 
buyers. Prices have not yet reached the point which 
will attract some of the large demand waiting to be 
satisfied. The only cure for existing conditions is 
curtailment of production. Shutdowns, pending new 
agreements on wages, are a partial application of this 
remedy. 

There were 4,580 commercial embarrassments in the 
United States during the first half of 1900, says Brad- 

‘reet’s, Which is a falling-off of 3 per cent. from last 
year, and of 25 per cent. when compared with 1898, and 
is the smallest number reported for the past eighteen 
vears. Total liabilities amount to 860,064,200, and are 
19 per cent. larger than last year, but 16:7 per cent. 
smaller than two years ago. 

While it is true that the total liabilities are nearly 
510,000,000, or 19 per cent. larger than during the first half 
of 1890, yet, with this exception, the aggregate liabilities 
of the 4,550 failing traders, 360,064,200, are the smallest 
reported during the corresponding period since 1892, and, 
with the exception of 1892, is the smallest aggregate 
reported since 1887. The total assets of failing traders 
amount to $27,475,514, an increase of 20 per cent. when 
compared with the corresponding period last year, but a 
decrease of 25 per cent. from 1898, only about half the 
total assets in 1897, and, with the exception of last year, 
the smallest reported since 1887. 

The present review exhibits considerable irregularity 
as to the details of failure returns from the different 
States. Only two groups, the middle States and the 
North-western States, show increases in the number of 


failures, the former showing a gain of 10 per cent. com- | 


pared with last year, due to an increase in failures at New 
York City, and the latter a gain of 9 per cent., which 
may be variously accounted for. It should not be for- 
gotten, however, that trade conditions in the north-west 
during the past few years have favoured considerable 
xpansion of credits and the launching of many new 
enterprises, 

It is stated in the Government crop report that winter 
ene a the Ohio and Central Mississippi valleys has 
or interfered with by heavy rains, ard reports continue 
a ae to panei shock. Rains have fallen over parts 
Peete Minnesota and North Dakota, but further 
from N oth 1 in the condition of spring wheat is reposted 
will a Jakota. In Minnesota much spring wheat 
aeons 00 short to harvest, and in South Dakota 
Illinois See, very uneven. In portions of Indiana, 
last Gulf oe and Kentucky, and generally in the 
rains: but ae corn has suffered injury from heavy 
eapecially ; on the whole, has made favourable progress, 

‘ily in the great corn States. In the central and 


| “astern portions of the cotton belt the weather has been 
| Unlavourable, 


grass and weeds causing damage, while 


‘ saat waist 
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some fieldsin Mississippi and North Carolina have been 
abandoned. The condition of the crop in North Caro- 
lina, Florida, and on uplands in Tennessee is more 
favourable. In Texas it is generally clean and making 
good growth, though very irregular. 

The growth of the foreign trade of this country in 
finished products, which shows a considerable increase 
every month, is naturally attracting a great deal of 
interest in the manufacturing community. 
only a few manufacturers in this country who do not 
transact more or less export trade, yet there is a large 


percentage of them who up to the present time have || 


transacted such business only through export commission 
merchants. There are others who, because of their 
large domestic trade, have not even given a thought to 


foreign business, and even if it came their way without 
solicitation, they have looked upon it indifferently. That 


the United States is beginning to occupy a prominent | 


place among the nations as a manufacturing country 
there can be no doubt, and for that reason there is 
hardly an engineering undertaking about to be started 


in any part of the world that the promoters do not send | 


their engineers here to study methods and other data in 
connection with their particular scheme. This move- 
ment of foreigners among manufacturers is in part 
responsible for the anxiety some producers of finished 
products have in promoting foreign trade. How to best 
accomplish their purpose is the question which occupies 


the minds of many for months before they are willing to || 


to make a start. The depression of domestic business 
during a Presidential year is generally marked, yet on 
export trade it has little or no bearing. 

The Division of Customs and Insular Affairs of the 
War Department has just made public a statement, 


showing the total imports at the port of Manila, Philip- | 
Merchandise || 


pine Islands, for the calendar year 1899. 
to the value of $17,450,412 was imported during the 
year, which, with $109,965 in gold and 51,141,392 in 


silver coin, brings the total importations for the year up | 


to 518,701,469. Of this amount $1,887,090 worth 
entered free of duty. All imports of merchandise were 


brought in foreign vessels, and entered for immediate || 
The total amount of import duty collected | 
was $3,364,070. The imports by countries show from | 
Spain, | 
and British || 
The imports of gold coin were || 
$52,520 from the British East Indies, and $57,445 from | 
The imports of silver coin were $422,840 from || 
the British East Indies, and $718,552 from Hong Kong. || 


consumption. 
China $6,796,769 ; England, $3,102,728 ; 
32,624,879; United States, $1,350,364 ; 
East Indies, $1,219,502. 
China. 
The statement also gives in classified detail the imports 


of merchandise. 


States exporters are not represented at all. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, July 19. 


The return of the Reichsbank for the second week of || 
July shows further improvement, but not so great as in 1 
The increase of | 
the gold stock, which came almost exclusively from the || 
against || 
Discounts show a decrease of || 
£2,538,000, against £3,064,000; and loans £1,033,000, || 


the corresponding week of last year. 


domestic market, 
£971,000 last year. 


amounted to £893,000, 


against £900,000. Owing, perhaps, to the withdrawal of 
Government deposits for meeting the expense of the 
military expedition to China, deposits show a very slight 
gain, amounting to only £19,600, against £1,763,000. 
The note circulation shows a contraction of £3,272,000, 
against £4,713,000 ; and the improvement in respect 
to the note reserve amounts to £4,100,000, against 
£5,900,000. 

The parallel returns for the middle of July this year 
and last are as follows :— 


There are | 


In many instance the percentages of | 
the various articles coming from the United States are || 
very low, and, in a great many instances, the United | 
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Coin and bullion.......... 








July 15, 1900. July 15, 1899. 
£ £ 
42,954,000 .... 42,327,000 
OS Pee 25,125,000 28,373,000 
I 6 cvs swe. wand ena 37,726,000 41,708,000 
eh ae tN 3,638,000 3,818,000 
Note circulation.......... 57,333,000 57,306,000 
THORS TOBOEVO..cnccccnccvece 2,063,000 1,133,000 


The money market shows a great abundance of 
| loanable funds. On Monday, however, owing to heavy 
offerings of paper for discount, there was an advance of 
the private rate to 41 per cent., but it has again receded 
to 4 per cent. Money on call is freely offered at 23 
per cent. 

The bourse remains quite lifeless. The Chinese 
trouble continues to exert a very depressing influence, but 
the dulness is also due in large part to other causes. 
The new stamp taxes, which have been in force since 
the beginning of the month, have had a considerable 
effect in restricting operations; and the same continues 
true of the cause recently mentioned in this corre- 
spondence—namely, the refusal of buyers to settle 
margins lost in bourse operations. Brokers continue to 
devise ways and means to protect themselves from losses 
through such refusals. The Munich banking houses 
have just sent out a circular to their correspondents 
asking for detailed information in all cases of refusal to 
settle. One of the most striking movements on the bourse 
during the past fortnight has been the decline of the 
Roumanian loans, due to racial difficulties and political 
entanglements in Roumania. These loans had fallen 
about a half-dozen points since the beginning of the 
current month, but’ a partial recovery has this week 
followed the solution of the Cabinet crisis at Bucharest. 

Announcements of the disturbing effect of the Chinese 
troubles upon German trade have grown much more 
frequent of late. Besides causing a general feeling of 
insecurity in many departments of trade, particularly in 
the iron trade, the Chinese situation has already caused 
some restriction of production, and even some shut- 
downs have been reported. Owing to the uncertainty 
of the situation new orders are now received by the great 
rolling-mills and steelworks of the Rhine- Westphalian 
district less and less frequently. Manufacture:s, how- 
ever, still remain firm, so far as published declarations 
go, in adhering to prices, the Band Iron Association 
being the latest of the syndicates to refuse a reduction. 
Nevertheless, there is a growing conviction that list- 
prices are cut privately in many cases. While the iron 
men can see no prospects of improved trade through the 
Chinese troubles, the coal companies are sure that a war 
can only affect the coal situation favourably. 

The announcement of the conclusion of an arrange- 
ment between Germany and the United States, whereby 
the latter concedes to Germany treatment under the 
most-favoured-nation clause, in the sense understood by 
the Berlin authorities, has been received here with great 
satisfaction. Hitherto the trade relations between the 
two countries have rested upon a rather uncertain treaty 
basis. A treaty was made by the American Govern- 
ment in 1828 with Prussia, which conceded to the latter 
treatment under the most-favoured-nation clause; but 
there has been some uncertainty as to whether this 
treaty was still in force as between the States and the 
German Empire. Indeed, the treaty seems to have 
been construed by both parties rather loosely. The 
point most recently in controversy, however, between 
Washington and Berlin was as to the extension of the 
most-favoured treatment to Germany in cases where 
the United States makes reciprocity treaties with other 
States. Germany hasclaimed that when the Washington 
Government makes a reciprocity treaty with another 
State, conceding to it lower Customs’ duties on certain 
of that State’s products than those of its tariff laws in 
return for reciprocal treatment, Germany has the right 
to such lower duties without rendering any equivalent ; 
and it must be admitted that Germany has herself been 
quite consistent in carrying out this view in her own 
commercial treaties with other Powers. The Wash- 
ington Cabinet has hitherto disputed this interpretation 
of the most-favoured-nation clause, and has insisted 
upon an equivalent being rendered by Germany. The 
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arrangement now made at Washington involve mz 

: “— ae at ves the 
abandonment of this position by President McKinley 
The practical effect of the new arrangement will fe 


slight, but it has already visibly improved the yelgi, 
between the two countries. — 

The future Customs tariff of Germany, 
expected to take definite shape next winter, conti, iia 
to occupy attention. Some of the leading features of 
the measure, according to Press reports, wil ada 
increase of the grain duties to 6 or 7 shillings per metric 
cwt, as well as many increases in the duties on manu. 
factured articles. The Berliner Neweste Nachriciten. the 
organ of the great manufacturers, has this week ar sand 
strongly for an increase on iron and steel goods, where 
there is the possibility of dangerous competition from 
abroad. The paper names the United States as the 
chief source of danger; but it will interest English 
manufacturers to learn that the details given in the Press 
as to the new iron schedules embrace an advance of the 
duties on tool-steel, sheets, fine wire, and many forms 
of hardware. f 

The presence of a large delegation of inembers of the 
American Mechanical and Civil Engineers’ Associations 
here makes this week an American week for Berlin. 
The gentlemen are here asthe guests of the Ludwig Loewe 


2 2 . 
Whien ic 
AU 1§ 


1 be an 


Company, having come from Paris for the purpose of 
inspecting the machine-tool works of that firm. The 


visit to the works yesterday, in which your correspon. 
dent was fortunate enough to take part, revealed to the 
Americans a completer assortment of the latest and most 
improved American machine-tools and appliances, as 
they confessed, than can be found in any one establish- 
ment in the States. German experts became convinced 
at the Chicago Exposition of the advantages of the 
American system of manufacturing machinery upon the 
principle of interchangeability of parts, thus enabling the 
production of enormous quantities, and at very low 
cost of construction. In the new establishment of the 
Loewe Company this principle has been followed out upon 
the most liberal scale, and the result has been a cheapen- 
ing of production by 20 per cent. within two years. 
What has taken place in the works of this company is 
typical of what is going on over all Germany, as the 
statistics of the importation of machine tools from the 
States show. Those imports rose in value from 1594 
to last year from £50,000 to £800,000, and it is estimated 
that the figures will this year reach £1,500,000. The 
Loewe Company is now selling more of its machines in 
England than in Germany. An English manuiacturer, 
who was present with the party, complained that Lnglish 
builders of machinery were losing trade through too 
great conservatism in adhering to fixed models. He 
had himself wanted certain changes introduced in 
some new machinery that he was about to buy ; but no 
English manufacturer would make him anything outside 
of their routine models. The result was that he came 
here, draughtsmen were set to work upon the problem, 
and he soon got his machines. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Viewna, July 17. 


The horrible news from Peking which confirmed the 
worst fears that had been entertained caused a profoun 


depression at the Vienna bourse, which was rendered | 


more serious still when the reports from other aig 
arrived. After the panic of little more than « wee! © 
prices had slowly recovered, and as long as oe a 
some hope that the evil news had been exaggerate 
would not in the end prove true, ' 
with a sort of hopefulness that might have led toa a 
plete revival if good news had come to support - = | 
however, no kind of doubt of the dreadful truth a = 
tained, and despair has seized the bourse, since v "J 
serious consequences from the Pekin events are ne 
hended. When the first news of the disturbances me . 
here there was a general impression shared by t rs “os 
at large that China was absolutely of no concernto- — 
or Hungary either. But this, it has since been 








business was carried on 
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farfrom true. The German Empire's strenuous 
the Chinese market for its exports, 
which led to such heavy investments in many industrial 
stablishments, were to @ certain extent crowned by 
. Austria immediately felt the excellent effect 
of this opening of a wider sphere for the sale of European 

ufactured goods. The German iron trade very soon 
poe d unable to produce sufficient material for the 
Prilding of Chinese and other foreign railways, and 
extensive orders were given to Austrian iron and steel 
works. The orders received by German textile establish- 
ments were soon beyond their powers of production, and 

Austria immediately profited by the surplus of orders, 
and this trade, which has for many years been in a 
deeply depressed state, began to thrive ina hopeful 
manner. Not that Austria sent any direct exports to 
Pekin or the other great cities of the Chinese 

Empire; nor did it dream of getting a port there 
or even a sphere of influence. It was content to 
make up for the deficiencies of German production 
and sent its goods to Germany without asking whether 
they were sent further. Still a verv material portion of 
Germany's commercial successes in China fell to Austria's 
share. .As soon as the fact became clear that whenever 
Germany loses one of its markets for export, Austria 
must lose a part of the German market, the Vienna 
bourze became very sensitive to bad news from China, 
and saw in it good reasons for alarm. 

Another cause for apprehensions as to the future was 
that in Hungary, on the very threshold of an excellent 
harvest, violent storms, heavy rainfalls, exceptionally 

' strong winds, and hail visited some of the most fertile 
districts and in two days completely altered the figures of 
the harvest results, which had already been inscribed as if 

|| they were a certainty. The Budapest bourse especially 
was unfavourably impressed by this fact, and the shares 

of the Hungarian Creditbank, which are considered a 

standard for quotations in Hungary, fell very low indeed. 

On the 7th July the quotation was 704 crowns, on the 14th 

July 694 crowns, and to-day 690. 

Happily, when the storms and hurricanes which 
visited Hungary about a week ago were over fine dry 
weather set in, and harvesting could be taken up again 
in all parts of the country. The last official reports were 
published after the damage by inclement weather had 
been done, and according to these the harvest of wheat 
in Hungary is estimated at 36-9 million metrical ewts, 
against 37°4 millions last year; rye, 10:42 million 
metrical ewts, against 10°50 ; barley,11°63, against 11:7; 
oats, 1038, against 1047 million metrical cwts. 
|The report explains that the crops suffered from 

abnormal circumstances in the weather; enormous 
heat in the first days of the month, then violent 
storms, rain, and floods, and while these lasted 
an extraordinary low temperature, which in some 
parts of the country fell as low as freezing point. The 
quality of wheat is middling everywhere, except in the 
parts where excessive heat or rain interrupted the 
course of reaping. The average produce is taken at 6°61 
metrical ewts per yoch, or about 9 English cwts per acre ; 
the average produce of rye is something less, and that of 
barley nearly the same as that of wheat. Maize has 
suffered most of all from the storms and the rain, but the 
present hot weather will no doubt repair some of the 
damage. 

ae me by German Government has resolved to 

rte age Ge uty upon the imports of Bohemian beer 
‘aes ee ae Empire, it is interesting to learn to 
Popy: érman beer consumers have been depen- 

on Austrian beer in the last two years. There 

Were in 1899 in all Austria and Hungary 1,580 

breweries of whi h 14 . 4 ungary 30 
in oe ~ — are in Austria, and only 102 
Monarchy” ae 19 — quantity of beer brewed in the 
fetehed 71,933 490 1,658 hectolitres. The beer tax 
ie Hames a a in Austria, 6,404,373 crowns 
the ne ee . crowns in Bosnia. Of malt, 
hops, 168.660 pny 4,599,701 metrical cwts; of 
| sumber of } cwts. In the German Empire the 
Ss rewerles was 20,055, and the total produc- 


tion was 67,788,687 h toli : 
| amount of 111,650 ectolitres, for which taxes to the 


pee 


tained, is 
efforts to conquer 


success. 
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breweries alone required 9 million cwts of malt. But | 
then the average consumption of beer is 286 5-10 litres || 
per head of the population every year. The Austrian || 
brewers’ paper states that the world’s breweries number I 
39,042, in which 2521 million hectolitres are pro- || 
duced, for which 744 million metrical ewts of malt and || 
something over 2 million ewts of hops are needed. 
_ The production of petroleum in Austria has of late || 
increased to such a degree that the refineries have taken || 
to exporting their products. Towards the end of 1899 | 
the first trials were made, and in March export was taken || 
up on a larger seale. The refineries of Pardubitz estab- | 
lished storehouses in Germany and now regular exports | 
of lubricating and lamp oil take place to Sweden and | 
Norway, as wellas the Dutch and Belgian ports. Upto 
the present these exports do not represent more than two 
million crowns, but they are expected to expand very con- 
siderably in the autumn. It was diflicult to overcome 
the prejudice of the markets accustomed to Russian and 
American petroleum against the Galician article. By 
the orders received, it is assumed that the autumn ex- 
ports will not be less than from 6 to 8 million crowns. 

The ‘‘Compagnie Franco-Belge Schodnica,’ which 
made a contract with the Galician Savings Bank in | 
Lemberg for the purchase of certain naphtha establish- 
ments is not in a financial position to fulfil the 
undertaking. The savings bank will be authorised to | 
keep the first instalment of 350,000 florins paid’by the 
Belgian syndicate, and is now on the look-out for some 
otuer buyer of the most profitable petroleum mines in 
all Galicia. 
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Correspondence. 
THE ASSOCIATED PORTLAND CEMENT MANU- 
FACTUORERS, LIMITED. 
TO THE EDITOR OF THE ECONOMIS1 
Sirn,—With reference to the notice we issued, dis- 
associating ourselves from the agreement entered into | 


by Mr Wragge on behalf of the 
merchants and the Associated Portland Cement Manu- 
facturers, Limited, we have now had the agreement 
submitted to us, which, we find, provides a joint 
interest between the merchants and manufacturing 
syndicate, and will receive our hearty support.—Yours 
faithfully, 


London cement 


Haut anp Co., Croypon, Limirep. 
(H. D. Hall, Managing Director.) 








Wotices of Books. 





This valuable work of reference presents much the 
same features as in previous years. According to prece- 
dent, the information is classified into three sections— 
Australasian, South African, and Miscellaneous—cover- || 
ing 1,174 pages. The ‘“ Directory of Mining Directors,” |; 
including the names of directors of companies formed out || 
of Great Britain, occupies 196 pages, and the ‘‘ Directory | 
of Mining Secretaries’ spreads over 41 pages. Tables 
of crushings of South African and Australasian mines 


| 
| 
| 
The Mining Manual, 1900, Walter R. Skinner (London). | 
! 


are placed at the end of the respective sections. In his 
preface, Mr Skinner refers to the effect of the war 
on gold-mining in the Transvaal, and traces develop- 
ments in Rhodesia and Australasia. The copper boom 
is referred to, and also what is, perhaps, seldom con- 
sidered in connection with mining, the position of the 
coal industry in England. In this connection, it must 
be remembered that we have a regular domestic mining 
boom in progress at the present time. In reference to 
this, Mr Skinner writes as follows :—‘‘ One of the most 
satisfactory features of the year 1899 has been the great 
expansion in the profits of all companies connected with 
the coal and metallurgical industries of the United 
Kingdom. An enormous amount of capital is sunk in 
such enterprises, and it is unquestionable that the general 
prosperity in these branches of business has been greater 
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than in any year during the past quarter of a century. | 
For some years past ‘ The Mining Manual’ has included 
such companies in its record, and a study of the results 
thus set forth will show how clearly 1899 stands out from 


preceding years, when profits are considered.” 
































BOOKS RECEIVED. 


The Theory of International Trade. By C. F. Bastable, 
M.A., LL.D. (London) Macmillan and Co., 
Limited. 

Mines of the Transvaal. By R. R. Mabson. 
The Statist, 51 Cannon street, E.C. 


(London) 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the _— ee Liability. 


Amount previously recorded ee 98,571,511 








Issues of the week— 
Dickins and Jones (Merchants) 

DL. Us -deneer bie teteseee 250,000 .. 200,000 .. 40,000 .. 160,000 
Hoskins and Sewell (900) (Manu- 

Rs 230,000 .. 153,334 .. 38,3353 .. 115,001 
* Bodega,” £5 Pref.,at £54 .... 100,000 .. 105,000 .. 5,000 .. 100,000 
Taylor, Tunnicliffe, and Co. 

(1900) (Manufacturers), Pref. 35,000 .. 35,000 .. 4,375 .. 30,625 
British Sulphides Smelting Co., 

SRE: dridcbiotwhascnkedS 50,000 .. 50,000 .. 5,000 .. 45,000 
Afortunada Copper Mines...... 50,000 .. 50,000 .. 6,250 .. 43,75 
W. and A. Gilbey (Merchants), 

4% Deb. Stock, at £103 ....1,000,000 .. 1,030,000 .. 513,500 .. 978,500 
Barlow and Jones (Manufac- 

turers), 4% Deb. Stock .... 240,000 .. 240,000 .. 24,000 .. 216,000 
Wis Re a cue ehane vanes 20,000 .. 20,000 .. 10,000 .. 10,000 
Rowley Regis Granite Quarries 100,000 .. 70,000 .. 8,750 .. 61,2£0 
Collie Coal Trust of Western 

ID ie Sele Sata’ 45,000 .. 45,000 .. 11,250 .. 33,750 
Leopold Schwabacher (Drapers) 

PP ME, cs ccmens dhe eee one 50,000 .. 20,000 .. 12,500 .. 37,500 
Edinburgh Suburban Hotels.... 40,000 .. 35,000 .. 8,750 .. 26,250 
Kingston Mill, Stockport, 41 

Shares, 10s to be paid ...... 40,000 .. 40,000 .. 5,000 .. 15,000 
Belfast Pure Ice and Cold 

RIND oawed wnien be wives ae 0 49,000 .. 33,600 8,400 .. 25,200 
Fraser Automatic Rove- Stop 

Ch TS. é need sb ones ece 6,500 .. 6,500 .. 1,625 .. 4,875 
Hannan’s Oroya Gold Mining, 

Ri, ot £15 ...... sia aaa dca 10,180 .. 15,270 .. nO «ese 
Makum (Assam) Tea, 5 % Debs. 25,000 .. 25,000 .. eee 
Whitbread and Co., 44 Pref., 

Ord. £100, at £102 .... ..... 600,000 .. 612,000 .. 60,000 .. 552,000 
Guest, Keen, and Co. (Iron- 

masters, &c.), £5 Pref. ...... 130,000 .. 130,000 .. 13,000 .. 117,000 

Do 4% Deb. Stock .......... 250,000 .. 250,000 .. 25,000 .. 225,000 
Bleachers’ Association 44 %, 

I oie ck or one e's cists 2,250,000 .. 1,539,690 153,969 ..1,385,721 

Do Pref.and Ord ............4,500,000 .. 3,079,380 .. 384,922 ..2,694,458 
Bon Marché, 44 %, Deb. Stock 

EE, Snieaouxnes ee re 80,000 .. 84,000 .. 8.400 .. 75,600 

a 7,878,774 .. 926,294 6,952,480 

Total offered for subscription to date (Total offered for subscription for the 

in— whole year— 

= imasoenee eS! Se eee cococce SISSIGRTM 

Dcntichstewbuvcdsen ee 101,255,136 ee 150,173,365 

G+ kane 6ierau wane WT ccccosccccccccocees § 167,088,000 

Tkcksisesecsncscnstbe 92,270,153 eee itaawense - 152,806,791 

See Sediessss sanenene ee 102,123,929 Bencdsnsbcsecécesseces “ee 





NEW CAPITAL ISSUES. 


British Sulphides Smelting Company, Limited. 
Out of a total capital of £500,000 this company offers for sub- 
seription 50,000 preference shares of £1 each, upon which the 
interest is at the tempting rate of 10 per cent. We do not 
believe, however, that investors will be convinced by the pro- 
spectus published that the 10 per cent. can be earned. The 
company acquire patent rights in a new process for the treat- 


has so far been profitably employed, although the vendor com- 
pany purchased the rights in 1897. Itis well known that there 
are mines which possess unlimited quantities of refractory ores 
or tailings whose proprietors would be most happy to acquire 
a really successful process. It should certainly be tested 
in that way before the public is asked for money to erect 
plant in this country for the treament of imported ores. 


V. Benoist, Limited.— On the strength of a business 
which is said to have returned a net average profit of £5,274 
for the three years ended June 30, 1899, the public are asked 
to subscribe for £20,000 6 per cent. preferenceshares. The 
interest on £40,000 5 per cent. debenture stock, which has 
already been issued, ranks in priority to the Preference divi- 
dend, There is a possibly judicious silence as to the profits 
for the year ending June 30th last. 

Taylor, Tunnicliff, and Co. (1900) Limited. The 
prospectus of this company states that the business to be 
acquired was turned into a private limited company in 1896, 
and “it is now deemed advisable to offer a portion of the 
capital to the public.” The nominal capital has been fixed at 
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profits for four years have been sufficient to pay ¢] 


ment of complex sulphide ores, but no evidence is supplied thatit | 











£100,000, and the purchase price is 
scheduled to make up this amount consjc: 
fixed property, the remainder being plant 

and book debts, while goodwill figures for £] 
think this inadequate, they will perhaps | 
_ certificate of profits, which states that the 
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dividend three-and-a-half times over, and {oy 
| two years have been suflicient to pay it more than § 
over. Even granting that, however, a prof: of £8 
slender basis for a capital of £100,000 in a busing 
kind, and the preference shares do not 
desirable investment. 


“Bodega” Company, Limited. A) icie of 20,009 5 
per cent. cumulative preference shares of £3 each is offer d fe 
subscription by this company at 5s per share premiyyy : itis 
stated that the issue is made in order to pay off the outstandin: 
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£75,000 of debenture stock, and to relieve the coy» 
vestments from the charge in favour of the truste: 
stock. The company has paid good dividends on its ordinary 
stock for a number of years, and the prospectus out the 
net profits separately for the past seven vears. T give an | 
ample margin over the amount required to pay the dividend 
on the preference shares, which should, therefore, offer a sound 
| investment, giving a return of 4} per cent. 


Hoskins and Sewell (1900) Limited. This is anothe 
reconstruction of an existing company, which was formed in 
_ 1897. The proposed capital is £250,000, divided into 110,009 
5 per cent. cumulative preference, and 120,000 ordinary 
shares of £1 each. The purchase price is £206,211, of which 
the large proportion of £129,545 ‘s payable in « The 
assets are made up of £51,315 of freehold and leasehold pro. 
perties, and £53,900 for goodwill. the remainder b 
stock-in-trade, book debts, and other more or less intangible 
items. Although, therefore, the business seeins to h 
profitable since the formation of the company 1897—a 
period of exceptionally good trade generally —the capitalisation 
is heavy in view of the small value of the real property taken 
over. 

W. and A. Gilbey, Limited. The well-known wine and 
spirit merchants offer for subscription an issue of £1,000,000 4 
per cent. perpetual debenture stock at the price of 103 
per cent. The share capital is still in the hands of the | 
original partners, and an issue of £500,000 debenture stock || 
made in 1893 was subscribed for by the directors and their | 
friends and customers. The holders of that stock will be 
offered a preferential allotment of this issue, the remainder || 
being required for the consolidation of the company’s loan i 
debtedness and the provisicn of aditional working capits 
The surplus of assets over liabilities, which constitut 
security for the stock, amounted, according to the last balance- 
sheet, to £1,424,297. exclusive of goodwill. In reference to 
profits, it is certified that in each of the past seven years they 
have been sufficient, after paying interest on this issue ol 
debenture stock and the dividend on the preference shares, to 
pay 10 per cent. on the £720,000 of ordinary shares. The 


capital and interest are therefore amply secured. 


Afortunada Copper Mines, Limited. —()1\' 0 
of £75,000, an issue of 50,000 shares is offered for subser| 
The mine is situated in the Province of Gerona, Spain. The con- 
cession was granted, the prospectus states, so long ayo as 1868, 
and has been worked by the original concessionaire. \o iior- 
mation, however, is given as to the results of past working, 
and no reason for selling, except that the vendor is obtaiminga 
profit. In spite, therefore, of the glowing reports as to the 
value of the ore, and the estimates of large prot 
secured, the absence of information on the points 
indicated and a very sweeping waiver clause ar 
for leaving the shares to the underwriters. 

Guest, Keen, and Company, Limited.—Ts wr 
taking is the company formed for the amalgamation a 
Patent Nut and Bolt Company, Limited, the Dowlais 7 : 
Company, and Guest and Company, thus obtaining contro . 
the works of the first-named at Birmingham, West a 
and Newport, Steel and Iron Works and Collieries _ 
Wales, and an interest in some Spanish iron ore mines, | — 
capital is £2,000,000, of which £1,000,000 is in ordinary = «£5 
of £1 each and £1.000,000 in 5 per cent. preference shares ©” 
each, and there is to be created £1,000,000 4 per cent. In ro 
able debenture stock. The pu:chase piice for the Done 
Company and Guest and Company 1s £1,530,000, pend. 
cash, and that of the Patent Nut and Bolt Company ** 
payable as to £200,000 in cash and £800,000 in 
debenture stock. None of the ordinary shares ar¢ ee 
subscription, and considerable portions of oe = aaiian 
shares and debenture stock are to be subse ril red x) ee Lent 
parties. There are offered for subscription 26,00 n = atl 
shares and £250,000 debenture stock. A cues Saal for 
ment in the prospectus is that ‘‘ no payment has a ee 
goodwill, commission, or underwriting. No prome 
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heen made by any person.’ Although actual 
rofits are not given, the accountatts certificates on 
and on the valuation of the properties, are sufficient 


jndire etly . 
figures of | 
this m™ nt 


| ‘ afere s and debenture stock offered 
to show that the preference shares ¢ 


for subscription constitute sound investments. 
or > ” 


Bleachers’ Association, Limited. -This is a big * com- 
of Lancashire bleaching firms, comprising the businesses 
» ao less than 53 companies and firms. The capital amounts 
of Ee cum of £6,750,000, divided into equal portions of 
+ tale debenture stock, 54 per cent. preference shares, 
"2 | oedinary shares. The purchase price is £6,480,815, of 
ae £710,310 of each class of capital is taken in part pay- 
* re the ‘remainder being offered for subscription. The 
valuation and profit certificates are necessarily of a * blanket ”’ 
character. The former gives the value of the assets as 
£3,726.098, which. deducted from the purchase money, 


| apparently leaves the consideration for goodwill at £2,754,715. 


The profit statement covers, it is stated, as nearly as possible 
a period of five years, and gives an annual aggregate sum of 
£372.465. The goodwill thus amounts to over seven years 
purchase, and though the profits are calculated to give a 
dividend of 6 per cent., it has to be remembered that three 
out of the five years covered by the profit statement have 


| been of an exceptionally protitable character in these trades, 


and that the average is, therefore, probably considerably 


| higher than can be maintained in ordinary times. 


Dickins and Jones, Limited.—It is stated that the 
capital offered by this company has been subscribed for several 
times over. The first batch of letters of allotment and regret 


_ cannot possibly be issued before next Monday evening. 


Barlow and Jones, Limited.— This is a reconstruction 
of the old and successful company of the same name. 
The reasons for the operation are not made clear, except that 
the shareholders in the vendor company are to receive a con- 
derable bonus in the securities of the new company. The 
matter, however, is not of much importance, as only the 
balance of £176,950 in 4 per cent. debenture stock is offered 
for subseription. As the security offered is ample, the stock 
constitutes a good investment of its class. 


Whitbread and Company, Limited.—This well-known 
brewery company is making an issue of 6,000 preferred 
ordinary shares (of which one-third is reserved for the 
directors), of £100, at the price of 102 per share. The pre- 
ferred ordinary shares will have priority as to capital over the 
ordinary shares, and will be entitled, in priority to the 
ordinary shares, to a cumulative dividend, at the rate of 44 
per cent. per annum, payable half-yearly, on February Ist 
ind August Ist. In view of the large profits earned 
by the company, which enable it to pay dividends at 
the rate of 13 per cent. on its ordinary shares, the issue 
will, no doubt, be readily subseribed. Still, we are sur- 
prised to tind that the company, whose total capital amounts 
to £3.407,000, has a reserve fund of on!ty £175,456. 

Leopold Schwabacher, Limited. —l’ormed to acquire a 
business of import and export drapers and fancy warehouse- 
nen, which was, it is stated, established some fifty years ago, 
and taken over by the late Mr Leopold Schwabacher in 1865. 
The promoters of this company are his successors in the 


Inanagement. The capital is £150,000, and the purchase price | 


£105,000. Th present issue is 50,000 6 per cent. preference 


shares ot 


res of Ll each. The assets consist mainly of stock-in-trade, 
book-debts, and other fluctuating items, but according to the 
statement of profits there has hitherto been a good margin 
ver the alnount required to pay the dividend on the preference 


har 
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Collie Coal Trust of Western Australia, Limited. 
Ms company is formed for the purpose of acquiring and 
Working oul and fire-clay properties in the district of Welling- 
ton. Western Australia. The capital is £120,000, of which 
45.000 shares of £1 each are offered for subscription. The 
t and quality of the coal deposits seem well authenticated, 
ws “ae requirements of the colony cannot at present be very 
Srpactoll 2 It isa question whether this venture has not been 
restaled by the West Australian Collieries and Fireclay Com- 


I? 


owen, . 
extensive. 


2 , ae launched in May, last year. That company 

, . %o have secured the Government contracts and other 
7 id S 3 he shares of the new company must be regarded 
on speculative, as it relies even for its estimate of profits 


an initial outp 
cn t expe ct 
Operations, 


ut of 250 tons per day, which seems too 
for a considerable time after commencing 


Treasury Bills.—Tenders will be received at the chief 
a rs ttice at the Bank of England, on Tuesday, the 24th 
£2.000,000. ‘Ty —_ for Treasury bills, to the amount of 
Rann im. ills will be in amounts of £1,000, £5,000, or 
2v.W00. They will be dated July 30, 1900, and will be pay- 
months, or six months, or nine months, or twelve 
adie ae (at the option of the persons tendering), 
1901. July %) 1901 30, 1900, or January 30, 1901, or April 30, 

=o » respectively. The persons whose tenders 
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are accepted will be informed of the same on Wednesday, the 
25th inst., and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later 
than three o'clock, on Monday, the 30th inst. “ 


_ Local Loans Stock.— Tenders for £3,000,000 Local Loans 
o per cent. stock were opened on the 16th inst. at the Bank 
of England. The applications amounted to £3,793,800 at 
prices varying from £100 10s to £99 (the minimum). Tenders 
at £99 will receive about 37 per cent. of the amount applied 
for, those above that price being allotted in full. The average 
price obtained for the stock is £99 3s 7d. ' 
Bon Marche, Limited. This company. which is one of 
the retail drapery “ stores” carrying on business at Brixton, 
offers for subscription an issue of £80,000 44 per cent. deben- 
ture stock at the price of 105 per cent. The debenture stock 


will be secured by a first mortgage to the trustees for the 


debenture stockholders on the freehold and leasehold premises 
of the company, and by a floating charge in their favour on 
the undertaking and general assets of the company. The 
value of the freehold and leasehold premises is certified to be 
£107,930, and the other assets £78,911, m iking a total of 
£186,841 as the security for £100,000 of debenture stock, of 
which this issue is a portion. The profits are stated separately 
for each of the past five years, and have always been sufficient to 
cover the interest on this debenture stock more than four 
times over. The stock, therefore, possesses ample security 
both as to principal and interest. . 





MEETINGS, &c. 





LONDON AND YORKSHIRE BANK, LIMITED. 

The half-yearly general meeting of the shareholders in the 
London and Yorkshire Bank, Limited, was held on the 17th inst., 
at the Cannon Street Hotel, London, Mr John Brinton presiding. 
There were also present Mr John Mews, the Right Hon. C. B. 
Stuart-Wortley, Q.C., M.P.,and Mr Bruce C. Vernon-Wentworth, 
M.P., directors, and Mr J. A. Clutton-Brock, director and genera! 
manager. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—It is unnecessary to say how 
completely political events have recently overshadowed all others 
I need not speak of the Boer war, and the great change in its 
fortunes to England’s advantage since we last met you, for most 
minds are now occupied, not with this, but with the Chinese 
problem, which has involved the whole of Europe in embarrass- 
ments the consequences of which it is at present impossible to 
foresee. 

We bankers do not find these days pleasant or easy for our 
business. We are constrained to be more than usually cautious, 
knowing from history how quickly and how greatly the money 
markets and exchanges of the world are influenced by political 
uneasiness and war's alarms. 

It must be confessed, however, that apart from the anxieties 
arising out of foreign affairs circumstances have been favourable to 
banking business. 

Both the home and foreign trade of the country have flourished 
in the past six months, and the value of money, although latterly 
declining, has, on an average, been high enough to leave a fair 
margin of profit. It is indeed fortunate that the country should 
be called on to bear the burden and cost of a great war just when 
it can best afford to do so. 

There probably never was a time when bankers felt so little 
anxiety as to the power of the commercial community to meet its 
engagements. It is true that one great firm of shipbuilders on the 
Humber has lately had to suspend payment, but I am happy to 
say that this bank was not directly, or indirectly, a creditor. 

It is always a great pleasure to be able to tell you, as I can do 
to-day, that our good fortune as regards immunity from bad debts 
is unbroken. Indeed, I might, I think, say that our losses for the 
past half-year exist only in imagination. 


Perhaps, however, you will agree with me that it might be | 


juster to attribute this result to good management than to good 
fortune. 

There is no greater fallacy than the common belief that bankers 
make large profits, for there is probably no business in which the 
profits are so small, and it is only through the magnitude of our 
transactions and our resources, and by means of the most skilful 
management that a profit is made at all. The margin for losses is, 
therefore, very scanty, and I venture to say that no profit a banke: 
of high standing can receive justifies his taking large risks. 

You are aware that the discounting of bills is no unimportant 
branch of banking. No day passes without large transactions in 
them, and it may interest you to be told that in two consecutive 
years ending June 30th last, the total amount of bills, out of some 
millions discounted by us which were not paid within 24 hours of 
the time they were due, was under £1,000, and that at the present 
time we have not a single overdue biil on hand. 

I think that is a fact worth mentioning as an indication of the 
high character of our business. Making a comparison with a year 
ago, the aggregate turn-over of the bank, i.c., the money paid into 
the bank on current account only, shows an increase of 15 per cent. 
The liabilities under deposit and other accounts have only increased 
by £33,000, which we think is attributable partly to the demand 
for money in trade channels and also to some depositors having 
been tempted, prematurely as it turns out, by the fall in securities, 
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to invest. They would have done better to have left their money 


in the bank, for since Christmas the fall in high-class securities, 
more particularly in home railways and municipal stocks, has 
involved a further material depreciation of capital. 


And now as regards our liquid assets, you will observe that in 
spite of an unusual demand for money and the enormous busiress 
that has been going on everywhere, we have not been tempted to 
lock up our money unduly, but that our cash and investments alone 
are together equal to 52 per cent. of our deposits, besides which we 
hold a much larger amount of bills, the bills discounted and 
advances having together increased by £209,000. 

The new shares which are to be issued will only increase the 
capital by one-fifth, whereas the effect will be to increase the 
reserve fund by 47 per cent., as we propose to use the premiums for 
that purpose. 

The proportion of paid-up capital and reserve, both to 
liabilities and to one another, will bear favourable comparison 
with the first banks in the country. Taking, for instance, half- 
a-dozen of the greatest banks, all about forty years older than 
ourselves, their proportion of reserve to paid-up capital varies 
from 50 per cent. to 75 per cent., whereas ours will now be 71 per 
cent. 


In fixing the price of the new shares we have been guided by the 
market value of the old shares, which to-day is certainly not less 
than £6 10s ex-dividend. The new shares at £6 will yield ona 
basis of the two last dividends, £4 7s 6d. 


I have now only to congratulate you upon a further increase 
in the dividend paid by this bank, and I do so more gladly because 


I am able to assure you that the accounts and the position of the 
bank abundantly justify it. 


I now beg to move: “That the report and accounts now sub- 
mitted be received and adopted, and that an interim dividend at 
the rate of 10 per cent. per annum, free of income-tax, for the half- 
year ended June 30th, last, be, and the same is hereby declared.’ 

The Right Hon. C. B. Stuart-Wortley, Q.C., M.P., seconded the 
motion, which was carried unanimously. 


A vote of thanks to the directors, branch managers, and staff 
of the bank terminated the proceedings. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The ordinary half-yearly general meeting of the shareholders in 
the National Discount Company, Limited, was held on the 18th 


inst., at the Cannon street Hotel, London, Mr W. J. Thompson 
(the chairman) presiding. 


The secretary (Mr Charles Woolley) having read the notice con- 
vening the meeting, 

The Chairman said:—As usual, I presume, we may take the 
report and balance-sheet as read. You will have noticed that 
we have lost our friend and auditor, Mr Morton Bell, who has 
been with us from the commencement, and be asked to con- 
firm a record of sympathy. The report—we trust you will 
agree with the board—is satisfactory. The sudden fall in 
money at the beginning of the half-year favoured us, while, with 
the exception of a short period, when the value of money 
and discounts were almost on a dead level, the differences 
were good throughout. We propose a dividend at the rate 
of 11 per cent. The Boer War has continued to exercise an 
adverse influence upon trades not connected with the exigencies 
of war, while at the same time materially advancing others, 
such as coal, iron, &c. Money, discounts, and securities 
have felt the strain, rendering almost futile the most careful fore- 
casts. Consols, which opened in January at 99, fell to 983, but 
advanced gradually to 102 per cent., fluctuating, as a rule, between 
100 and 1014. On the recent China reports, they declined below 
par. There has been full employment for labour, the few dock 
strikes have proved abortive, and the average volume of business 
has continued sound, confirmed by both Clearing-house and Revenue 
Returns. The latter for June show an increase in imports of 
£3,677,000, or 94 per cent.; while in exports they have reached 
£2,900,000, or 134 per cent. For the six months the value of 
imports has increased by £18,900,000, or 8 per cent.; and that of 
exports £17,854,000, or 14 per cent. The high prices ruling in some 
leading trades largely account for these developments. There are 
indications that as to cost the highest may have been reached. In 
money, telling upon discount rates, there have been but few special 
circumstances affecting its value beyond ordinary fluctuation of 
ease and stringency, the result mainly of the war news from time to 
time. Notwithstanding the liberal contributions fromall ranks which 
have poured in to meet the needs of war and famine, coupled with the 
enthusiastic devotion of all, from peer to peasant, the War Loan 
of 30 millions was subscribed for eleven times over, and subsequently 
the loan of the County Council (five millions), subscribed for 5} 
times over—proofs of the existence of ample floating funds. The 
Bank rate of 6 per cent. was reduced on January 11th to 5 per cent., 
on the 18th to 44 per cent., and on the 25th to 4 percent. On 
May 24th to 3% per cent., and subsequently to 3 per cent. on 
June 14th. Outside rates, from day to day, as a rule, have been 
easier. The Budget was brought forward in March, the principal 
feature being an increase in the income-tax. which since 1895 has 
been 8d in the £, and is now raised to 1s—the increase of 4d being 
estimated to produce 6z millionssterling. The total estimated national 
expenditure of 150 millions includes an estimate for war expendi- 
ture of 38 millions. Though, of course, there were some dissen- 
tients, the Budget met with general approval. Securities have 


fluctuated with the money market—those affected by war fears 
(such as the threatened destruction of the Transvaal mines) 
sharply; but the general tendency with the public has been to 
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await the issue—curtail operations—to look on 
of a very early settlement chafe at delay, but c mplicated pole: 
arrangements, as well as military operati ns, pe P eal 
carried out—no easy task in the final pacification of os 
still in opposition to us; but whenever peace . ee 
we may anticipate not only a renewal of enterprise i 
been interrupted, but the progressive results of equal lonin wie a 
just Government, embracing at the same time our col. inder a 
united to us by bonds likely to be drawn vet sialon tee 
general prosperity to all willing to go hand-in-hand iy eaeeie ee 
relations, for trade, based upon mutual interests, is the «ro. 
bond of union. The war, with all its incidents of oyi nd of 
good, of trials and of successes, has given rise to sentiments 3 
created an Empire such as but few would have sate 
conceive, still less to predict. The result should be full emp! : 
ment both for workers and for capital in all sound invests. 
whether at home or abroad, from which our ; mnpany sheait 
share the benefits. At the moment, however, we have. unt alle 
to face a new danger. Europe is confounded by the oe 
outbreak in China, in which all nations are involyed havlenatann 
arrayed against civilisation. This must act as a serious cheek. 
and demands more than extra caution, for not only has wild 
passion to be coped with—the dogs of war are let loose by 
separate nations, for the present combined for their individual 
safety. To-day’s news indicates that far-reaching results may be 
imminent, taxing the highest resources of diplomacy in the East 
and in the West. In public events we may record Her Majesty's 
visit to Ireland, and the merciful escape of the Prince of Wales 
from a boy assassin. Likewise the advent of rainfall, both in | 
India and in Australia, which should alleviate the severe local 
calamities from which those regions have been suffering so fear- 
fully. In India over six millions have been receiving relief at the | 
same time. I must now turn to a matter of most painful ex- 
perience to us all, affecting those principles of honesty and integrity | 
by which alone life should be guided. All of you are probably aware 
that one of our staff has been found guilty of a betrayal of trust. He | 
is now in prison, having admitted his guilt—of forgery, with | 
respect to documents belonging to another institution; and next | 
week trials are coming on with reference to acts affecting the 
| National Discount. I regret that the trials have been so long 
delayed, as I should have liked to have been free to place all 
details at once before you, but you will realise that in the face of 
| legal proceedings against us, my lips must be closed, waiting the 
issue of the actions. Messrs Hollams and Co. represent the com- 
_pany. I now beg to move that the report and accounts be adopted 
and entered on the minutes. 

Mr Edmund T. Doxat seconded the resolution. 

Mr W. Busby compared the working of the company with that 
| of the Union Discount Company for the past ten years, and alleged 
| that, while their competitor had made marked progress in this 

interval, the National Discount Company had lost ground. He 
also mentioned the frauds referred to, and said that if proper 
notice had been taken of the complaint which he made to one of | 
the officials when he called at the offices of the company about the 
end of 1896 the irregularities would have been checked. It had, he | 
said, been a matter of constant comment for many years that the | 
treatment of customers by the National Discount Company had 
not been attended with the courtesy which prevailed at other 
similar establishments. 

Mr Barnes said he had understood the last speaker to say that he 

called at the offices in 1896 and made a complaint to some one 
there as to the proceedings of one of the officials. He could only 
say that if he himself had had occasion to make a complaint he 
should have made it in writing and sent it to the board; and he 
maintained that that was the course which ought to have been 
taken by Mr. Busby. It was useless to make vague charges as to 
the treatment which customers received at the hands of the com- 
pany. With specific charges the directors would know how t ) act. 
Mr Green remarked that the Union Discount Company were In 
friendly competition with the National Discount Company, and he 


Those sanguin 


nies, now 


3 Strongac 
OD Beas 


| 
| 
| 


felt sure that there was nothing which the Union Company desir d 
more than to see the prosperity and success of this company atong- 
side their own. With reference to the defalcations, the question 
was as old as the City of London. Confidence must be reposed in 


certain men, and if these men broke their trust or made up their 
minds to rob their employers, it was most difficult to prevent them. 
If mistakes had been made in the case of this company he feit that 
the shareholders ought to give the directors their sympathy, for he 
believed that the board had done their best for the shareh ders. 
He knew nothing of the details of the frauds, but he hoped that 
the company would not suffer any serious loss. 

The Chairman, in reply, said that Mr Busby ought to have ma 
to the chairman of the company the serious complaint to Wiic 
he had alluded as to certain proceedings on the part of one of the 
ofticials. Instead of this he had thought it sufficient to = 
the office and see some one there whom he did not remom he 
Possibly, Mr Busby saw the very official who was concerned rk 
proceedings referred to. The directors would like > ican 
specific information as to the allegations of want of Colts 
towards customers. ; ae 

A Shareholder said he thought that the proprietors ought to kno 
something about the amount of the frauds. a: 

The Chairman, in reply, said that it was a question oF 00" 
£20,000, but he could not state the exact amount. 

The motion was then unanimously carried. 

The auditor, Mr F. W. Pixley, having been reappointed, ade 

Mr Holding (shareholder) proposed a vote of thanks tot eo the || 
man and directors, and also to the manager, Mr woe wa ee 
staff. He said he took the opportunity of stating that he 
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expe ae Sane. whenever he had gone to the offices. 
eens mot n was carried unanimously. . tai a 
The Chairman and the manager having acknowledged the votes, 
The proceedings then terminated. 


DISCOUNT COMPANY OF LONDON, LIMITED. 
T) eae meeting of the shareholders in the Union JDis- 
i acaumes of London, Limited, was held on the 17th inst. at 


oh ‘annon Street Hotel, London, Mr John Green presiding. 


he C ' . , : 
“The secretary (Mr E. March) having read the notice convening 
es vat | 
he meeting, : ‘ 
' The Chairman said that the six months under review had called 
i ai cha 


for the greatest attention and care on the part of the directors, 
hut, so far as the profits of the company were concerned, it had 
been a record period. Not only were they enabled to pay the 
normal dividend on the increased capital, but to recommend the 
a of a bonus to both shareholders and staff. Having 
eferred to the course of the money market during the first half of 
this vear, he observed that it was noticeable that gilt-edged securi- 
ties still practically remained at the lower values which had been 
reached through artificial inflation, consequent on the unnatural 
plethora of money and the nervous caution which existed in the 
early and middle nineties having given way to the more healthy 
demands of trade and commerce. It was a curious fact that many, 
‘f not most, of the securities of the second and third rank had 
advanced in value, thereby affording one of those paradoxes 


payment 


which were so often met with—the investor in high-class 
securities finding his capital value considerably decreased, 
while his more enterprising neighbour, who had _ invested 


|! in those of lower rank, found his capital value greatly increased 
| As this company had to do with the higher class they did not com- 
plain, because, by adapting themselves to circumstances—and he 
|| could not better epitomise the business of a discount company 

| they would be able to get a higher rate of interest on those gilt- 
'| edged securities which they had to hold for the purposes of their 
‘| business. The activity of trade during the half-year was abun- 
dantly brought out in the figures to which they were accustomed 
to look for guidance. To this company that prosperity meant 
much, and it was, of course, very satisfactory. It was quite true 
to say that there was scarcely a trade in the country, or a country 
in the world, in which they were not directly or indirectly doing 
business. Therefore, it was to their interest to see all doing well. 
The prosperous state of our trade was also very gratifying when 
one recollected the growing competition to which we were 
now subjected all over the world—a competition which was not 
carried on by others on the principle of free trade. 
splendid ideal to set up, and this country had given the world a 
grand example for upwards of fifty years with the greatest mag- 
|| nanimity. Perhaps, with the present keen competition, and with 
| less active trade, we should find it some day useful and remedial, 
in striving to attain to the ideal of Free-trade, if we could 
in some instances liberate ourselves from slavish adherence to the 
abstract economics of the Manchester School, which seemed to for- 
get that Cobden could never have contemplated the extraordinary 


others, by some more practical means than speeches and pamphlets, 
the advantages of perfect reciprocity. It was to be hoped that the 
Australian Commonwealth and the expected Royal Commission 
might help us to a solution of this problem, for certainly the trade 
policy of the British Empire was of supreme importance at this 
moment. Turning to the accounts, he said that their capital 
account, £750,000, was the same as before, but for the first time 
the whole of it ranked for dividend. The reserve fund, £360,000, 


would be increased to £370,000. Loans and deposits were 
£11,825,000-—a million up, simply because it had suited them. 


Bills discounted were £4,902,000, £1,100,000 up, for the same 
reason. The rebate on bills discounted was £116,420, a very com- 
forting item, especially in view of the rise that day in the Bank 
rate. This left them with £85,827 to take into their profit 
and loss account. Looking at the other side of the account, 
cash at bankers was £395,017, which was £40,000 up, a mere 
tnatter of accident. Consols, Indian Government, and other 
securities were £155,000 up. Loans on sundry securities at call 
and short dates were £6,000 up; they were all at short dates, and 
| amply secured by marketable securities. The amount brought for- 
Ward on profit and loss account, £25,090, was against £23,000 last 
ime. The gross profits were £196,525, against £154,451, or £42,000 
increase, Which was a record amount for this company, being the 
“argest amount they had ever made. Current expenses, salaries, 
and other charges, including bonus to managers and staff, were 
Logeth« r £19,367. It would be seen that they had had a very good 
half-y ‘ar, and the directors had been glad of the opportunity of 
hed De & substantial recognition of the services of the staff; this 
_ be en much appreciated, and would put some gladness into their 
cous in their daily work. He was sure that the shareholders 
aan ” a this decision. Then they carried to rebate £116,420, 
£3 Oh0, to reserve fund £10,000, and to the provident resery e fund 
;. -~? AklNg 1t up to £24,000 odd, which was probably sufficient 
ee purposes, They gave the shareholders the ordinary 
vidend of 10 per cent., taking £37,500 instead of £32,500 as in 
Beth thon and a bonus of 2 per cent., which required £7,500. 
: = a a anne wane free of income-tax. Income-tax now cost the 
vere wuy bout £4,000 a year, and the shareholders would find it 
tables) — W nen the dividend warrants were on their breakfast 
all. Thai ‘ tat 'rritating tax did not come under their notice at 
andalth a _ s had carefully considered the question of a bonus, 
reserve amr. —_— had been a tempting opportunity of making the 
t might te t xactly half the paid-up capital, they had thought that 

ome © best to postpone that service to posterity, and to let 
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vthing but the greatest courtesy from everyone, from 
. 5 


It was a | 


revolutions which we witnessed in trade to-day, and so teach | 
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the shareholders participate in the present good time. But 
must ask them distinctly to esteem this as bonus and not as divi- 
dend, and he could only h pe that when another year had gone 
good times might again enable them to consider the question 
bonus. The business of the c ympany Was proceeding most satis- 
factorily. It was a record half-year all through. Their 
profits were the largest they had ever made,and enabled the board 
not only to pay the normal dividend on the increased capital, but 
also to recommend a bonus to the shareholders and the staff. In 
conclusion, he moved :-—“That the r port of the directors 

statement of accounts for the half-year ending June 30, 190C 
received and adopted ; that £10,000 be placed to the reserve f 


Cross 
Bt OS 


, be 


ind, 


£3,000 to the provident reserve fund: and that a dividend at the | 


rate of 10 per cent.and a bonus at the 
annum, for the six months, free of in 
payable on and after the 21st inst.” 

Sir Edward Blount seconded the moti 

Mr Goode (shareholder) expressed his satisfaction 
report, and his gratitude for the efforts of the staff. 

The resolution was then carried unanimously. 

Tke Chairman moved a vote of thanks to the manager, his 
assistants, and the staff. It was very largely due to the ¢ nergy, 
enterprise, care, and unfailing courtesy of the manager, together 
with his great tact and ability, that the company had been so 
successful; and in all these respects he was very ably seconded by 
his assistant managers, and the staff generally. 

Mr Henry Oppenheim seconded the resolution, 


f 


rate of 2 per 


-Ome-tax, 


cent. per 


dex lared ’ 


De 


} + 


saying that he 
echoed every word that the chairman had spoken, 
The resolution was carried unanimously. 
Mr Christopher kt. Nugent, manager, having responded on 


behalf of himself and the staff, 
A vote of thanks to the chairman terminated the proceedings. 


ORIENT STEAM NAVIGATION, LIMITED. 

An extraordinary general meeting of the shareholders in the Orient 
Steam Navigation, Limited, was held on the 17th instant, at the 
Cannon street Hotel, London, for the purpose of considering resolu- 
tions for the reconstruction of the company. Mr J. G. 8. Anderson 
presided. 

The secretary (Mr E. A. Neale) having read the notice convening 
the meeting, 

The Chairman, in proposing the resolutions, stated that the com- 
pany was formed in 1878 to take over the business of the Orient 
Line to Australia—a business which, at the outset, might almost be 
said to have had the field to themselves. Its early success, however, 
and the demonstration given of the feasibility of running direct 
steamers, led rapidly to a change, and it had come about that the 
steam trade with Australia—or, at least, the branch of it to which 
their company had so far confined their operations—might be said 
to be overdone with tonnage, from the point of view of a shipowner 
engaged in it. He, therefore, felt justified in saying that better 
results could only be expected as the consequence of reduced compe- 
tition relatively to the volume of the trade, and of this desirable 
condition occurring there was at present no sign. The managers’ 
tirst reason for making the proposal to the shareholders, outlined in 
the circular of the 7th inst., was that, seeing that they had no 
reason to count on better average results in the future than had 
been attained in the past, and recognising as they did that those 
results were not satisfactory to the shareholders, they wished to meet 
that dissatisfaction by making a proposal which, if accepted, 
would ensure regularity of dividends and a better and steadier 


market for the shares. With this object the managers were 
willing to undertake the responsibility of guaranteeing to the share- 


holders, upon the terms of the scheme, a preferential dividend of 


5 per cent. on a capital sum, about 50 per cent. in excess of the | 


market value of the present shares at the time when the scheme 
was promulgated. At 
part of their own holding, accept shares deferred, both as to divi 

dend and capital—that was, shares which would receive no dividend 
at all until a cumulative dividend of 5 per cent. per annum had 
been paid out of profits upon the preferred shares, and which, ona 
distribution of assets, would not participate until the preferred 
capital had been repaid in full, Another important reason which 
had influenced the managers in propounding the scheme was that 
the operations of the company had been seriously hampered by the 
practical impossibility of issuing any fresh shares, owing to the 
market price of the « ompany’s shares being so far below par. The 
proposed scheme, if adopted by the shareholders, would plac e it in 
the managers’ power to strengthen the company’s position by 
extending their operations when occasion served. In so far 
extra capital for this purpose was provided by the issue of deferred 
shares, the security of the preferred shareholders would be « rre- 
spondingly improved. The management of the company would be 
continued in the hands of the present managers, 


as 


guarantee the preferred dividend as aiready stated. It wa 
true that the guarantee was to continue only so long as 
the engagement of the managers continued, and that the 
managers had power to terminate their engagement at the 
end of ten years, but it was so difficult to ecnceive of any 
such step being taken by men holding £100,000 in deferred shares 
that the chance of the guarantee being so terminated might, he 
thought, be dismissed. Power was reserved to the shareholders to 
terminate the agreement by notice under certain prescribed con- 
ditions. After explaining in detail the powers conferred 
upon the managers under the proposed scheme, the Chair- 
mar said that power would also be taken to create a debenture 
debt limited to two-thirds of the capital for the time being paid up. 
This power would be. availed of at onc by the creation of a 4 per 
cent. debenture stock charged by way of floating charge upon the 


and } 


with the 


the same time they would, for the greater | 


2 nen 


who were | 


required to hold not less than £100,000 in deferred shares, and to 
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assets of the company, and secured as stated in the agreement. 

The present debenture-holders would be offered this stock in | 
exchange for their debentures at par; any debenture-holders not | 
accepting the offer would be paid off in cash forthwith. The 
balance of the debenture stock would be issuable as occasion arose. 
All the present shareholders would under the scheme receive forth- 
with a dividend cf 3 per cent. on their present holdings in respect 
of the profits of the current year. The resolution for winding up 
was merely formal, and it would not involve any disturbance of the 
business of the company. It was intended to apply for a Stock 
Exchange quotation as soon as the reconstruction was completed. 

Mr Frederick Green seconded the motion. 

Mr Garrett (the solicitor) having explained the various agree- 
ments, 

A short discussion followed, in the course of which several 
shareholders objected that, considering the value of the assets of the 
company, the price being given for the shares under the scheme 
was not adequate. 

On a vote being taken, twenty-four hands were held up in favour 
of the resolutions and ten against. The Chairman said that as 
there was not the requisite three-fourths majority, the resolutions 
were lost. 

A poll was demanded and taken at once, the result of the voting 
being: For the resolutions, 28,569 shares ; against, 595 shares. 

The chairman declared the resolutions carried, and the proceed- 
ings then terminated. 











HANNAN’S OROYA GOLD MINING COMPANY (W.A.), LIMITED. 


The sixth ordinary general meeting of the shareholders in 
Hannan’s Oroya Gold Mining Company (\W.A.), Limited, was held 
on the 18th instant, at Winchester House, London, Mr Arthur 
Pomeroy (the chairman) presiding. 

The secretary pro tem. (Mr Arthur Masey) having 
convening the meeting, 

The Chairman said that the profit and loss account showed a 
profit of £14,774 1s 4d from the half-year’s working. Adding to 
this the amount brought forward from the previous year, viz., 
£17,610 18s 3d, less dividend of 1s per share, dividend tax in 
Western Australia, and provision for income-tax in London for the 
year ending September 30, 1899, and for ‘the half-year ending 
March 31, 1900, amounting to £11,045 ls &d, together with 
£7,985 10s 10d written off, being amount of general expenditure to 
September 3C, 1897, which previously was charged to capital expendi- 
ture, a sum of £13,354 7s 1d remained at the credit of this account. 
General expenses showed a slight increase, accounted for by the 


read the notice 


larger amount of work done, necessitating additional clerical 
assistance; but, considering that the total of the Adelaide and 


London expenses, after deducting the amount from transfer fees, was 
only £826 for the half-year, it would be seen that economy was shown 
over the previous year. The directors’ report would show that on 
the south block the developments continue to yield satisfactory 
results, a large body of payable ore being already in sight, estimated 
to contain 19,000 tons, averaging 14 ounces to the ton, and in 
making that estimate Captain Parkes had enly calculated from 10 
feet above the 200 fect level down to the 300 feet level. On this 
lease on March 3lst, 2,750 tons of ore, worth 1 ounce to the ton, 
were dumped on the surface, and in addition 285 tons, assaying 
2} ounces to the ton were bagged ready for shipment to the 
smelters. A few days ago the manager cabled that the ore in sight 
was 26,000 tons, estimated at £143,000, which he considered was a 
conservative estimate. The Chairman conc! l by moving the 
adoption of the report and accounts. 

Mr G. P. Doolette seconded the motion, which was 
unanimously. 

The Chairman then stated that Messrs John Waddington and 
George Brookman had recently resigned thcir seats on the board, 
and it was not proposed to fill the vacancies. 

Mr Pomeroy was re-elected a director, 
Goddard and Co. were reappointed auditors 

The Chairman next move? the following 
the capital of the company be increased to £250,000 by the 
creation of 50,000 new shares of £1 each, and that such shares be 
held in reserve for future disposal at such times, in such manner, 
and at such prices, not below par, as the board of directors may 
deem advisable, and to this extent article 8 be varied accordingly. 

Mr. Doolette seconded the motion, and after a brief discussion it 
was agreed to, together with the recommendation to the board— 
on the suggestion of Dr. Cooney—that preference be given to the 
shareholders in the issue of the new share 


7 
uc 


carried 


and Messrs Arthur 


resolution :—That 


The following resolutions were also passe: 

That the word “ five’ be substituted for the word “ seven,” 
being the third word on the second line of article 84 of the com- 
pany’s articles of association. That the following be substituted 
for the words “ remuneration of the directors shall be the sum of 


£100 per annum to each director’ (being thé 
article 87 of the company’s articles of association), viz. :—‘* That 
the remuneration of the directors shal! the sum of £200 per 
annum to each director other than the chairman, who shall receive 
£250 perannum. The company may in general meeting augment 
the remuneration of the directors.’ 


ncluding words of 


be 


t and directors terminated the 
proceedings. 


RHODESIA, LIMITED 
The adjourned fourth ordinary genera 

shareholders in Rhodesia, Limited. was held on the 20th instant at 

Winchester House, London, Mr R. J. Price, M.P. (the chairman), 

presiding. 
The secretary (Mr R. F. Masterton) havin 

the meeting, 


annual meeting of the 
g read the notice calling 
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_ dividend of 1 per cent. 


The Chairman reminded the shareholders 
an adjournment of the annual meeting 
regulations they were bound to hold the 
March 3lst in each year, and as the finan 


that the meeting was 
By the company’s 
Beneral meeting 9, 


7 ial vear term) 

on September 50th, that gave, as a rule ple be inated 
for having the accounts audited and presented in oom 
form. This year, however, was an exceptional! I ae 


€, and they 
and to adjour: 
rder to secure 


had been compelled to hold the meeting pro forme 
it. They had made the date somewhat elastic. jn 
the presence of the managing director, Mr |} rschle 

was with them that day. Referring to the ascounte. h pou 3 who 
would see that this was the first balance-shect wi i akon they 
new issue of capital. Last year the capital was sashes re the 
£300,000 to £600,000, £200,000 of that amount being gaureeteen 
issued. The shareholders applied for the bulk of this a+ na — 
of 2s 6d, and left very little for the underwriters ti tal cae 
was now one of the strongest companies doing busin win ih Pir 
They were in the position this year of having inade aii . a 
profit, and it would have been a ridiculous thing to hav: ‘hk — 
They had thought it better to » it the 
amount to a reserve depreciation account, and to set aside th ; 
purpose the comparatively small profit they had been able to e - 








forward. In all probability there were properties whi ‘ther ; a 
still working on which a depreciation would have to be ia oe 
was impossible to ascertain what that would be at pre ak ees. 
quently they wished to keep themselves in funds to write of ane 
sum which might be necessary. One shareholder seemed t think 
that the directors’ fees were high, but £1,250 ought not to be considered 


a great amount ina company of this magnitude. With regard 
to the income, it might seem small, but it should be rem: mbered 
that whilst the rents from the town stands of Buluwavo used to be 
paid to the company, they were now paid to the Buluwayo Town 
Properties, Limited, and they hoped to receive more tha: their 
equivalent in dividend. Buluwayo seemed going ahead, and he 
believed that their prospects in connection with it wer extremely 


bright. When their company was started Rhodesia was on« of the 
doubtful countries of the world; no one knew how it was going to 
turn out. Some people said that it would prove to be one of the 


greatest gold mining countries ever discovered, while others said 


that to invest money in gold mining in Rhodesia meant simple 


ruin. Though there were matters that in his judgment 
should be reformed in Rhodesia, that country was bound to g 
forward. It was a white man’s country. It contained large stores 
of gold. There were immense propositions from which it only 


required capital and industry to extract good profits, and that 
those profits would be extracted within a very short time he felt 
certain, and that Rhodesia, Limited, would have a fair share of 
these profits could not be doubted. The chairman concluded by 
moving the adoption of the report and accounts. 

Mr J. H. Hirschler (managing director) seconded the 

The Chairman having replied to several questions fr 
who criticised the conduct of the company, 

The resolution for the adoption of the report and a 
carried unanimously. 

The retiring directors, Mr R. J. 


resolution. 
m Mr Parry, 


junts was 


Price, M.P.. and Sir Charles 


W.S. Craufurd, having been re-elected, and the auditors, Messrs 
Mann, Wright, and Co., reappointed, 
A vote of thanks to the chairman for presiding terminated the 


proceedings. 


HOWARD AND BULLOUGH, LIMITED. 
We regret that the report which appeared in our last issu 
the meeting of shareholders in Howard and Bullough, Limited, 


issue ¢ 


held at Accrington on the 12th inst., contained two errors In 
figures which we take the earliest opportunity of correcting. 1be 


chairman was reported to have said that the dividend which the 


directors proposed to pay made, with the interim dividend, ll per 
cent. for the year, or, on the original capital prior to the conversion 


of the former reserve funds into the recent issue of new 
equal to 184 (instead of, as it should have re: 
other, and more serious error in the report was that it 
chairman state that the directors were placing £4,000 (i 
£54,000) to the reserve fund of the company. 


PUBLIC INCOME AND EXPENDITURE. 
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Stamps ........2.eeeeeeeees 8,550,000 2,210,000 2,572,000 
Land Tax and House Duty 2,450,000 515,000 = 
Property and Income Tax 25,800,000, 4,012,000 3,6//, 
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Crown Lands ............ oe 450,000 120,000 i 
Interest on Purchase Money 
of Suez Canal Shares, ; a 
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Payments to Local Taxa- f ss 
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ayments to Local Taxa- aa 
Gen AGOOURt) «...--000. 137,071,000. 32,524,768 32,553,710 
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oe” r Total Issues out of the Exchequer securities, showed in 1830 an excess of £4,183,660, and in 1897 an 
the Year to meet Payments irom excess of £15,566,075. in 1898 an excess of £13,369,751, and in 
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is . = £ z £ a a junt rates, vin t i f bills offe rink an 1 the Sir } - 
| 3 “ * soa pan sen ne 5 L} flering anc ) i i 
| { Debt 18,360,000 8,829,975 10,815,898 106,000 150000, ., . ae 7 53? kT } 
Permanent var Di i. $65,000. 277,450, .. a abundant su tation for three months’ bills | | & 
nterest ii ; ‘und vas to 43 pere ] LY 1s Were readily « ainal i 
i} Other a onsolidated ane 1,600,000 657,144 664,211 31.926 re : qt . I i l an vere read y pene t ! ; 
i FERRE coeneceseossse* 4 te ne hy in hae > rt ie <ti 
1 ncaite to Local Taxa- f ae u having been the rate for fixtu ; ; 
fF Fee Rete acaressenee 1,150,000 228,086 175,445 : — There was, however, teady demand for gold in the outside |} 
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ae : aoa d 5,374,744 2511951 | American R mil Ge 
1 s Bank of England ...... eiekdexeidicen cee wens 5,374,744, 2,511,95 ; 
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————————— ‘ — time, stagnant and featureless, the Bank rate was 2& per cent., 
while in the open market t ite for best three nths’ bills was 
} The Bankers’ Gazette. le in the oper for best three months’ bills was | : 
no better than 1} p isiness on the Stock Exchange was || 
| b H ws ° i 
| = 7 mm | quiet, butt ie Hatls displa i some strenxuth. 3 
BANK RETURNS AND MONEY MARKET. i a 2 seme ios , on! 
BANK OF ENGLAND. n the same we L 1 had b uttracted from abroad || 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for by an advance i to AnK rat n the previous W eek t 34 per 
the Week ended Wednesday, July 18, 1900. cent. This had allaved t stent the nervousness which had th 
ISSUE. DEPARTMENT. ° existed in the market th was no disposition to take bills || 
i] 7 FON 47 : a much under Bank was a good tone on the Stock 
|| Notes issued .....--. 47,590,475 Government debt.... 11,015,100 . ; ie ae oat oe : - ar He 
‘| Other securities 6,759,900 | xchange, the pinion nent being that there would be 
Gold coin and bullion 29,815,475 ; 2O War in South Ai 
{| 47,590,475 47,590,475 The following figures fr the official returns show the amount 
i BANKING DEPARTMENT. of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 


: 2 gi 
—{ st, rs’ -apite ] ro 4,5 ’ TAY an + securi- 
Proprie capita 14,553,000 Government secu: oe Reman to deke tn eet cane: 


1] Rest ...cee- 5,519,867; ties .... 
Public deposits*™ .... 10,514,593 Other securities 


eee eeee 


20,376,690 


| 
| £ £ 


28,401,547 00's 


—— — aque 
eee — —— 








omitted.) 

| Other deposits ...... 58,957,782) Notes .........eee+- 17,238,020 | ~ Weeks EE “ Fourths” ¢ 
ii 4 ° . on 2eKS om ' » micn ige ~ — —.  f£ OUrtns oO. 
| —" and other aleaals Gold and silvercoin.. 1,672,900 Ending. en Pay Days Consols PayDays) the Month. 

LIS eocccccesccece > Date. £ Dat £ Date. £ Date. £ t 
| 67,689,157 67,689,157 1900. mn 1909 1899. _ | 1899. } 
|| "Including Exchequer, Savings Banks, Commissioners of National Debt and | JaM-ltoAp!.25 2,265,621 as 5,925, July 5) 31,737, July 4, 34,160, |} 
{| Dividend Accounts. DE Deca es 185.9 52,722, Aug. 2 31,312, Aug. 4 26,267, | f 
i} - ’ c 54.3 50. 3° Sen 225 21) 4 96.505 ; 
| Dated July 19, 1900. H. G. BOWEN, Chief Cashier. Yeon. ae 2; Sar) Sees See i 
| - FRIDAY NIGHT ee ie 178 sf 2 53,860, Oct. 4 33,651, Oct. 35,651, j 
|| : ” ; ? GHT. ne 153,104 60,833, Nov. 3 28,079, Nov. 4; 24,897, 
| The preceding accounts compared with those of the previous | x 139,367 59.213, Dec. 1} —_-37,987,'Dec. 4) 32,770, 
|| week exhibit :— Jane boca. 181,125, Ay 59,046, 1900. 1900. : 

Increase, Decrease, Beavweae 149,277 49,885, Jan. 4 34,348, Jan. 4) 34,543, | 
| £ , ae 185,12 58,054, Fs 2 31,987, *Feb.3| 27,387, 
|| Circulation (excluding 7-day and other bil!s) .... es asseseae’ BenlaD De Latin 153,608 l ,46 on 30,079, *Mar.3; 30,427 
EE LCT EIT ee | ee baie Sete Sissi 245,52t 14 1,61 4; 37,869, Apl. 4) 37,869 
IMME. tininsngenveiausius deine io ‘ ee, 7 cia . 3,100,614 Y Bhetiaws 166,37 39 4; 30,877, May 4) 50,877, 

| Government securities ...........sccccccccccces ‘ GAR Sacco cs ste ee 185,672 l 39,698, *June2! 26356 

NN Se ok a ianPenec ence ccmcbbnns cn ; ge eee 1,506,817 4 $8,210, July 4) 48,210, | 

UM rihadicucsh chnwdas Costaeunicubecedees s pic? ewes 176,669 | - ‘ 

— euetke ats sesikh Sound siamese Cs deasicriclaa heii ate BED. sc caiwise : Total, 1900 ... 4,941,513 ‘ 703,68 - 253,068,, .. | 235,454, | 

gerve....... oeeeasescvcocesescces eucccssococe BAGO . acncdas . a Correspondng } 7 G4 350.91} | 237,788, 214,995," 
|| The following shows the amount of the circulation, Bullion in | _ total, 1899. = ra * a one aan 2 ee 
| both departments, Banking Deposits, Banking Securities, Reserve | — bi. 49 oar Jenn) <. lm 643% 2 9527 
|| and Rate of Discount, for three months ending July 18, 1900:— | Gross total in - : "4 
| samt Maecses 9,150,269, .. 1,544,295 .. | 403,042, .. | 359,088, 
suritie > 2 Do 1898.... 8,097 291, 1,231,847 402,861,, .. | 331,267, | 
ee —. Circulation poate 3s Inc. or Dee. | + 1,052,978 a 512.448, we 1+ ode +27,821, 
Date Bullion, Abroad or ion aoe Deposits Banking Reserve. $5 | _ in 1899 .. p= oN — _* - — = 
out for Bills Depart- et Si | The “fourth” feli on Sunday. 
Export. )s ment. s™ 


PROVINCIAL CLEARING RETURNS. 


| 
| ’ 1900. 


£ £ £ £ £ of 


40,009 


| #2 | Bank Rate. 











o BYL ° L Cc. OF D Ce 
ane 29,032,765 49,934,543 46,467,063 21,410,700 42 1899 ne ec 
58, in 30,211,430 49,574,443. 47,638,155 19,900,082 40’ — es ta 
| 13,000 in 29,755,630 49/107°346. 46,756,882 20.333.556 MANCHESTER— £ £ £ % 


076,000 in 


29,349,370 
310,000 in 


414 — 
34 - 
29,161,835 


444 34 


49,520,687 
49,875,553 


45,753,935 21,757,050 
45,713,515 22,123,827 


Rabe 131,669,400 113,957,600! 417711800 1 


} 
| 
' 
i 
; 
| 
Jan. 1 to July 7 5:54 
4,701,000 + 395,100 840 
i 
i 
| 
} 








95,955 24,00 ir 29,484,270 48,199,045, 44,689.763 21,494,685 44; Week ending July 1+... 5,096,100 
jane 6 320357745 135,000 out 29,702,545 47,043,738) 44,569,244 20,410,200 434 
5 32,758,249 





262,000 out 
343,000 in 
389,000 out 
206,000 ont 








29,510,365 
29,629 575 
30,195,370 
40,959,705 


47,621,294 
49,161,769 
48,490,168 
52,094,615 


44,531,302 21,002,884 
45,221,605 21,890,526 
45,189,382 21,221,751 
50,696,742 19,506,912 


44 3 
442 

433\— 
374: — 


20 33,745,101 
27 33,642,121 
} duly 432,091,617 
1) 31,665,034 


Total to date........ 156,765,500 118,658,600, +18106900 








LIVEEPOOL— 


re ty peas) 605,000 out 30,610,180 50,878,201) 50,278,900 18,829,864 364 — See DAO Daly T ‘eens 85,135,800 76,026,400 +9,109,400 11-98 
45 07,988,515) S1E,000 out 30,352,455 49,454,175 48,778,237 18,910,920 382 4 Week ending J i ae 5,653,700 2,770,600 + 883,100 31:88 
g Jul : 2,770, y 8 
: al ~eetnieatemntiti mnee.nnt coaenenigiemnssia atmpniatains 
Subjoined is cur usual tab! ative vie f the 729 ENN 
- | Bank Ret s able, affording a comparative view of the Total to date........ 88,789,500 


78,797,000 +9,992,500 


urns, the Bank Rate of Discount, the Price of Consols, the 


> s , P Va 
Price of Wheat, and the Leading Exchanges during a period of 
rrespouding with the present date as well as ten years 





BIRMINGHAM— 
Jan. lto July 7 ...... 29,127,500 29,156,800-— 29,300 
Week ending July 1¢.. 911,700 935,600\— 23,900 


three years co 
back, viz. :— 





At corresponding dates 








a 


July 16, 








9 With the present week. 1890. on “Te. wie.” ph m Total to date...++... veuida an 50,092,400 as a Seas a 
; || Circulation : 7 7 ; 
0 | ihe keane os ae pry ae 28,672,360, 30,352,955 | Jan. 1 to July 7 ...... 42,248,000 39,177,200 +3,070,800 7°83 
5 Other deposits ...2.°7".1!") 2910901677 42.8081587 47,287,455 4u;t20.072 33937782 | Week ending July 14 .., 1,860,800, 1,475,400 + 385,400 26:12 


|| Government securities 
1} Other sex lriues 


I] Reserve of notes and coin 
| Coin and bullion 


Proportion of reserve to 


14,905,257 
24,857,017 
11,676,159 
20,501,474 


15,786,887 
29,257,562 
25,721,664 
55,842,819 


oeée 20,576,690 
28,401 .547 
18,910,920 | 
31,488,575 | 

















13,791,630 13,088,522 


35,917,687 32,857,521 


Total to date.. 44,108,800 


40,652,600 + 5,456,209 


25,176,138 
36,244,853 


20,946,591 
$2,318,951 











exeluding & £ £ £ £ NEWCASTLE-ON-TYNE— 
Bank post bills) 30. 5 
! 














, BRISTOL— 
oe 8 casetees setese 345% 50$% 453% 425% 384% Jan. 1 to July 7 ...... 14,889,300 14,900,100— 10,800, 0C7 
“rate of discount .... 3 4 nid eaten Sa 2 200 523 Gf 75 ) 2-O# 
2 || Markecrate,3months’bilis 4 0 + we 7” 7” Week ending July 14..: 548300 623,600 75,500 12°08 
00 | eek’ nsols* pesew senda 962, light li lol (4 2 en eon 
| Apeme coe - 50snd 27,4 Wed 27H4a 28754 | Total to date........ 15,437,600: 15,523,700  86,100' 005. 
. I Bschan price of wheat.... 353 zd 273 /a 373 ad 25s od 283 id 


ge on Paris (short) 25.25-30 25.1015 25.214-26} 25.224-274 25.124-174 | 


= Amst | inci items i atest weekly accounts published by 
Amsterdam (short) 12.2-24 | 12.13- ; oamae sit ox | . The principal items in the latest weekly account 

| Clear tt Ambure (3 months) ee Ror ir ant eats aT | the leading Continental and the New York Associated Banks are 
- || SSAring-house return... . 179,854,000 155,004,000 172,595,000 205.715.000 185,672,000 | compared below with the previous statement and with the corre- 
om H * New 23 per Cents.—Goschens. sponding statement of last year :— 











ee ee a odanidarieaannaaeaeaee 































































z 
Coin and bullion—Gold 86,926,000 86,152,000 
— Silver 45,650,000 45,611,000 


July 19, July 12, 
1900. 1900. 


£ 


BANK OF FRANCE. 


July 26, 
1899. 


£ 


_Comparative Increase 
! or Decrease. 


Last Week Last Year. 
£ £ 


76,470,000 + 774,000 + 10,456,000 
48,316,000 + 


39,000 — 2,666,000 


Government securities .. 14,104,000 14,104,000 14,104,000 - " 

Discount and advances.. 54,804,000 53,299,000 46,139,000 + 1,505,000 + 8,665,000 
LIABILITIES. 

EE 6 a den were ienee ..- 160,247,000 161,192,000 150,299,000 945,000 + 9,948,000 


| Government deposits 


Private deposits ........ 


9,371,000 9,845,000 9,022,000 — 


474,000 + 349,000 


21,441,000 19.586.000 20,047,000 + 1,855,000 + 1,394,000 
AUSTRO-HUNGARIAN BANK. 


July 14, , July 7, | July 15, . 
1909. 1909. 1899. Last Week|Last Year. 
AssErTs. £ z £ z z 
Coin and bullion—Gold 37,768,000 37,752,000, 30,278,000 + 16,000 + 7,490,000 
— Silver 9,777,000 9,684,000 10,613,000 + 93,000 — 836,000 
Discount advances, &c... 15,930,000 16,825,000 15,385,000 — 896,000 + 547,000 
LIABILITIES, | 
Cireulation .......+. e+» 55,955,000 56.653,000, 55,522.000-— 668.000 + 443,000 
IMPERIAL BANK OF GERMANY. 
— _~- July 14,; July 7, ; July 15, : wD 
1900. 1900. 1899. Last Week Last Year. 
ASSETS. £ £ £ } £ £ 
Coin and bullion ........' 42,945,000 42,052,000 42,328,000 + 893,000 + 617,000 
me and advances 41,361,000 44,952,000 45,526,000 — 3,571,000 — 4,165,000 
4IABILITIES, 
Notes in circulation .... 57,333,000 60,605,000, 57,807,000 — 3,272,000-— 474,000 
Current accounts ...... 25,126,000 24.976,000 28.573,000 +  150,000\— 3,247,000 


ASSETS. 
Coin and bullion—Gold 
_ Silver 
Discount and advances. . 
LIABILITIES. 
Notes in circulation .... 
OE na vivbeskonnuss 


ASsETS, 
Gold..... 
BRVOE cccccsccss ekecnes 
Foreign correspondents 
Loans and discounts .... 
Spanish 4 % stock ...... 
Treasury bills, obliga- 

tions, &c......0. sevens 
LIABILITIES. 
Circulation .......00...- 
Deposits and curren 
ROCOUNES .... cocccvscess 


eee ee eeeeeee 





ASSETS, 
Reserve—Gold coin and 
OIE. ov dvasenstucees 
— Foreign goldbills 
— Bilver .......0.. 
State noves & small chnge 
Discount andloans...... 
Public stock & State loans 
Credits, internal & abroad 
LiaBILITIES. 

Note circulation ........ 
Current accounts ...... 

Denosits at notice .. 


ASSETS. 
eae er 
Balance abroad ........ 
Silver & subsidiary coin. 
Securities & short loans 
Other loans & advances 
Securities belonging to 

Bank 
Treasury debt 
Miscellaneous .......... 
Balances by 

branches & treasuries 


eee eee eee ee 


LIABILITIES, 
Notes in circulation .. 
Capital of the bank .... 
Deposits and current 

ACCOUNUS ce. -+cce+sveee 
Treasury account 
Miscellaneous .......-.. 
Balance due to branches 

and treasuries........ 


eee 


July 14, 


NETHERLANDS BANK. 





July 7, , July 15, 
1900. 1900. 1899. ast Week Last Year. 
£ z£ £ z£ z 
4.871,000 4,871,000 3,164,000 c + 1,707,000 
5,957,000 5,959,00C 6,090,000 -- 12,009 — 133,000 
8,425,000 8,495,000 10,609,000 70,000 — 2,184,000 
18,413,000 18,249,000 18,545,000 + 161.000 — 132,000 
594,000 68 5.000 546,000 — 89,000 + 48,000 


BANE OF SPAIN. 


July 14,; Jaly 7, 
1900, 1900. 
£ £ 

13,689,000 


16,777,000 

1,652,000 
51,277,000 
14,921,000 


339,000 
63,012,000 


July 15, 
1899. 
z£ 


13.682.000 12,960,000 
16,822,000 13,538,000 — 
1,724,000 4,003,000 
51,534,000 45,016,000 — 
14,921,000 14,921,000 


364,000 5,897,000 
62,686,000. 60,226,000 + 
29,453,000 31,509,000 + 


BANK OF ITALY. 





Last Week Last Year. 
£ £ 


i + 729,000 
45,000 + 3,259,000 
72,000 — 2,351,000 
257,000 + 6,261,000 


- 25,000 — 
525,000 + 2,786,000 
137,000 - 1,903,000 








June ov, | June 20, June 30, 

1909, 1900, 1899. Last Week Last Year. 
£ & & £ 2 
11,834,000 11,904,000 11,829,000 10,00C, + 65,000 
5,652,000 3,623,000 3,438,000, + 29,000 + 214,000 
1,651,000 1,653,000 1,879,000)— 2,000,— 228,000 
1,167,000 2,016,000 569,000/— _ $49,000'+ 598,000 
12,783,000 11,024,000 12,970,000! + 1,759,000 — 187,000 
7,185,000 7,165,000 7,036,000) + 29,000) + 99,000 
6,007,000 5,274,000 6,583,000'+ 733,000 — 576,000 
34,596,000, 21,301,000 33,411,000 +13,295,000 + 1,185,000 

5,921,000} 3,838,00C 5,131,000) + 85,000! — 1,210,000 | 
3.645.009! 4.354.000 4,564,000! — 689,000|\— 919,000 
BANK OF RUSSIA. 
June 25, June 25, a _ 
July 6 |Jne.16/29, July 5. ! 
1900. 1900, 1899, Last Week Last Year. 
z £ £ £ 
78,820,00C 79,338,00C 93,185,000 518,000 —14,555,000 
471,000 417,00C 1,383,000 + 54,000 — 912,000 
7.911,00C 8,155,00C 5,370,000 — 244,000 + 2,541,000 
25,979,00€ 24,413,000 19,135,000 — 434,000 + 4,844,000 
9,174,00C 9,181,000 6,621,00C -- 7,000. + 2,553,000 
4,730,000 4,730,000 2,997,000 + 1,733,000 
- - 10,000,000 76 —10,000,000 
3,318,00C 3,238,000 2,£49,000 + 89,000 + 669,000 
1,322,00 120,000 118,000 + 1,202,000 + 1,204,000 
129,725,000 129,592,000 141,458,000 + 133,000 —11,733,000 
54,743,000 53,842,000 57,948,000 + 901,000 — 3,205,000 
5,509,000 5,509,000 5,312,000 a + 197,000 
39,642,000 40,191,000 38,584,00C — 549,000 + 1,058,000 
24,630,000 24,250,000 34,258,000 + 380,000 — 9,628,000 


4,822,000 3,755,000 
79,000 2,045,000 








5,857,000 
1,499,00C 





+ 1,067,000 + 955,000 
— 1,666,000 — 1,120,000 





129,725,000 129,592,000 141,458,000 + _ 133,000 —11,733,000 
NEW YORK ASSOCIATED BANKS. 


. ~ duly 14, July 7, July lo, a 
1900. 1900, 1899. Last Week last Year. 

ASSETS. £ £ £ ‘ . 
Bpecie ........ seveeeeees| 33,990,000 33,062,000 35,264,000 + 878,000 — 1,324,000 
Legal tenders .....-.... 14,225,000 14,148,000 11,222,000 + 78,000 + 3,004,000 


Loans and discounts .... 160,248,000 160,578,090 155,334,000 — 
4,696,000 4,638,000 2,726,000 


LiaBILITIES. 
Circulation 


Net deposits .........-.-/176,698,000 176,370,000 177,382,000 


Peserve (Specie & Notes) 48,166,000 47,210,000 46,486,000 
94,545,000 
2,141,000 


Legal reserve 
Excess of actual reserve 


494,174,000 44,092,00c 
3,992,000, 3,118,000 


330,000 + 4,914,000 
58,000 + 1,970,000 | 


+ 


+ 328,000, — 684,000 | 
~ 956,006 + 1,680,000 | 
+ 82,000 — 171,000 | 
+ 





THE ECONOMIST. 


558,000 | 


874,000 + 1,851,000 , gold coin, 76s 5d per oz; 





— 
rr 
9 
__ [July 21, 1906, 
"nna, 
> __ NATIONAL BANK OF BELGIUM. 
— 12, | July 5, | July 13 es 
900. 1909. | , m 
Assets. £ z 7 poo Cast Year 
Coin and bullion ........ 4,165,000 4,413,000 4,422.9» 248 AM 
Other securities ........ 18,395,000 19,214,000 1633103) . 72° —. Sram 
LIsBILITIES. | ‘200 + 1,464.09 
Notes in circulaticn .... 22,658,000 22,529,000 21,337,000 & joan 
Currentaccounts........ 2,520,006, 3,676,000 2.572.000 ] — + 1.291.009 
: ed 32,000 


In the above tables the Reichsmark is converted at | 


. 1s: the st 
at 10d; the Dutch florin at 1s 84; and the frane, lira, and some sree 
American currency is reduced into English money at 4s per d lla at 25 per £1, 


Discount and Lean Market.— \|:|)., 


ch, on the whol 
the strength of the Bank has not been gr Se ee ae, 
has continued to go abroad, and there was a jy. tt. oo 
expectation that the Bank rate would be advan i ths dae 
being whether a half or full point rise would be « cided ae 
The directors resolved upon the latter, which jis fs ee 
likely to be effective. The market responded by liftin a 
outside rate for best three months’ bills to 3! per. ae 7 te 
the banks and discount houses raised their 4)! romain ae 
deposits by 1 per cent., the former now being 24 por ¢ a ; a 
the latter 24 and 2? per cent. for money at call and notice 
respectively. Lenders are acting cautiously, and to nicht ae 


to-day loans are quoted 24 per cent., and short fixtures at 2k 


to 3 per cent. The Bank's stock of gold amounts to £31,488,375 
or £176,669 less than last week. The witidrawal for 


was £315,000, so that there was a contraction of about £138,000 
in the volume of the home circulation. The note eir yl stion als 
fell off to the extent of £257,725. The reserve has, consequently, 
received an addition of £81,056, making the total £18.910,929. 


while the proportion of reserve to liabilities is 1! higher than 
last week, at 38! per cent. In regard to the other items of the 
Bark return, the Public Deposits show an 
£1.674,.588. due to the payment of an instalment on the Wa 
Loan. The Other Securities have fallen £1.506.817, and the 
fall in Other Deposits amounts to £3,100,614. 

The subjoinea table shows the rates quoted from day to day 
during the week :— 


increass of 


| Last 


Fri. Bat. Mon. Tues. Wed. Thur. te 

% |.% aie SS Se 
RID isk cvncscvesessncnceses)> 3 3 3 3 ; ; 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 2} 232. 2, 3 |33 eH OG CG 
eee suas a $13 Biss 25t F 3g 
oy poate 34 34 BSB OAS $4 444 4 
EE OD cvs cacecceseteenn< 3h St i 33 33 St 64 4 & 

Loans:—Day to day............+- 14 121 Sif 214 §lg 2 1k 2 2% 
MUN co ckeadcenvernianiiwsiehns 13 1} lg 22 2 2 3 
Fortnight (at last Settlement) .. 3} 33 54 34 53 34 3 

Deposit allowances :—Banks...... ls ly ls ls ls 2h = ih 
Discount houses at call ........ lk ls le 14 li 24 2 
MOOTED oc cccvncsvcnscvcceveres 113 1? 1; 1} l} 23 23 


The following is a comparison with previous weeks :— 


aS tank Bills. Trade Bills.* 
26 ata 
£3 Months./ Months.6 Months. 5 Months. 4 Months. 6 Months, 
%| &© | %© |} %& % % % 
1900. | 
April 11..33 4, 4 | 48 44 4h 4 eT O 
20.. 54 43 44 4 4h 4 4h 44044 454g HEH 
27. 34 4 4s | 4h 44 4¢ 44 44 44 44 4s 
May 4.. 34 33 4 4) 4 4a 4 4h 44 0 45 4k EH 
1)..i3 Bai 4 | 4 4 44 43 43 44 44 
18..2 34 3s 34, 3} 32 33 34 34 4 3 4 34 - 
25..1h 2! 2% 24 3\3 3 3 3 34 33 34 
June 2..146 2/| 2¢4 25) 2 2% 23 sis 34 3h SOS 
8..14 2 28 23) 2 2% 26 3 3 343 34, 3 ‘ 
15.. i 2 28 29/25 2g 23 8003 (233 | 3 Hi 
22..14 1g 28 12 oa S 20¢«dS:«s3 33S 
29..2 23 24 23) 22 23 3 3 34 3 34 3} 
July 6..15 2 2% 230 Sk OS EOS ECG 
15..\l4 19) 24 13 34 3 3} 3 3 3 : 
20. 28 34: 34 4 42 4 444 4a 4 4 9 3 || 


* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 
There was very little demand for bar silver on 


: : as .e for spot. and | 
the price was fixed ,',d lower, at 28,),d per ounce for s} — 


1d took place, making the price 


the forward quotation ,';d lower, at 28,',d per ounce. 
Monday another decline of ni 
28,\,d per ounce, at which it remained on Tuesday. aoe 
inquiry on Indian accbunt caused an advance of Has 8 
per ounce on Wednesday, but declines of d on oe th 
and to-day make the closing quotation 28)< per ounce Tor ot 
spot and two months’ forward delivery. 

The foreign movements of gold to and 
last week have been as follows :— 


some 


from the Bank since 





ARRIVALS. WITHDRAWALS e 
. 000 
Thurs. .c.cccccecee-e 19,000 | Sat., Fr. coin ...++++s Oe 
Pri, wee eeeeeeeeecees 38,000 , Roumania..---- 72.000 
Net efflux .........- 93,000 Mon., Portugal .---: - el 
Tues., Fr. coin...++++* 0, 
Fri., S. Amer. ..-++++* iy 
150,000 150,000 


The following is from Messrs Pixley and Abell’s Circular, 
dated July 19th :— 
Gold.—Bar gold, fine, 


77s 10d per oz standard ; 
German gold coin, 


76s 5d per 02; 


a 





sat urd LV, and 


United States | 
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! 
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July 21, 1900.] — 


76s 5d per oz; Japanese yen, 76s 5d per oz. 
283,d per - — a pesos De 
a . ‘d per oz standard; bar silver, containing 
yong a ee 2 Melton: bar silver, containing 3 grs gold, 
ochd per oz standard; cake silver, 303d per oz; Mexican dollars, 
9774 3 Quicksilver, £9 10s—3 per cent. discount. 
* The India Council on W ednesday offered for tender 
R 9.500.000 in remittances on India. The tenders amounted 
to Rs.16,280.000 at prices ranging from 1s 3 29-32d to ls 3 31-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


-~ in 
rench gold coin, 
, Silver.—Bar silver, fine, 

















Rs. & oe 
April 1, 1899, to March 31, 1800) ...e-e+e- » 279,627,943 ee. 18,722,564 
i OTuly 11, 1900 ...cccccseeese 38,120,375 2,538,486 
- i ae reas 3,309,154 219.82 
41,490,529 .... 4,758,351 
Allotments since last Friday :— 
Rs. 
Wednesday ....- 820,000 in bills on Calcutta...... ) At 1s 3 29-32d, about 
eee 115.000 in bills on Bombay. 10 per cent. and 
1.565.000 in bills on Madras ...... ) above in full. 
errr 100.000 in transfers on Calcutta At 1s 3 31-32d in full. 
FridBy.ccccscecess 15,029 in bills on Madras...... At ls 331-32d 
Next week the amount to be offered will be reduced to 


Rs.2,000,000. 

Llovds Bank, Limited, announces that arrangements have 
been made for acquiring the businesses of Messrs Brown, 
fanson, and Co., of 32 Abchurch lane, E.C., together with the 
sociated bank of Messrs William Williams Brown and Co., 
of Leeds. Lloyds Bank are also taking over the business of 
Messrs Brooks and Co., of 81 Lombard street, and that of 
Messrs Cunliffe, Brooks, and Company, of Manchester, Black- 
burn, Altrincham, Sale, and Darwen. 

Mr William Eley Cuthbert Quilter and Mr Tresham Gilbey 
have been elected directors of Samuel Allsopp and Sons, 
Limited, in the place of Mr James Bradford and Mr James 
Stirton, resigned. These gentlemen have only accepted oftice 
subject to the contirmation of the shareholders at the forth- 
coming general meeting. 

The share and transfer offices of the Union-Castle Mail 
Steamship Company, Limited, have been removed from 96 
Bishopsgate street, E.C., to 3 Fenchurch street, tirst floor. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On, Usance. 
July 17. July 19. 
EE cconndstevnseseunnesnanwee Cheques 25 114 25 164) 25 124 25 174 
MD ciedecccbecscnceeuses von Smonths 25 3i¢ 25 354 25 33 25 38? 
Nn oe ea . do 25 328 25 374; 25 333 25 382 
PDs cicatccndhanpaaiewe Atsight 12 1f 12 13,12 13 12 2} 
ND ee era cet es oon, Smonths 12 3 12 428;12 44 12 43 
Nass teCcicas ae ea eenmcnuils ° 20 69 2 73 20 7i 2 75 
ER eae ” 20 65 2 73 2 70 2 74 
PUENUED oun cskecssccaunesiowees ” 20 69 20 75,20 71 2 75 
Vienna and Trieste ............ * 24 57 #24 67 | 24 60 24 70 
en . 25 40 25 45 25 42h 23 474 
|| St Petersburg ..........sccccees ” 242 25 24% 25 
Moscow secccesssecccs asad woe 0 2442 2442 2443 24; 
Genoa, Napleg, &c...........000 ” 27 (12h 27 «224 «27 «128 «27 «224 
Madrid, Barcelona, &c..... nie pa 37 37 7 37} 
RN Saeco cas udate snes ‘0 384 38} 38 384 
MEI os noua. ce a - 25 53? 25 583 25 532 25 58 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. — Rate. Market. 
Oo 
Faris ...... 5 May 24, '00] 2; Genoa...... 5 z 
Berlin...... 9 July 13,'00]} 4 | Geneva .... 44Jure 21, '00) 4 
Hamburg .. 5 July 13,00} 4 St Petersbrg 53Feb. 8, '00} 64 
Frankfort .. 5 July 13,00} 4 | Madrid .... 34May 23, 00] 34 
Amsterdam. 34 July, 00] 3$ Lisbon .... 54Jan. 11, 99) 5 
Brussels.... 4 Feb. 8,00] 32  Stockholm.. 6 July 6, '00} 6 
| Vienna .... 44Feb. 8,'00] 4 | Christiania . 640ct. 5, '99) 64 


Rome tadees. O Aug, 27, 95) 44 
a Aug. 27, '95} 434 


At other centres the latest recorded quotations are :— 
oO 


Copenhagen. 6 May 3, '00] 6 


New York (call fe : : % 
ee call money). li tol} Calcutta, Bank min. .... 3 
© (endorsed Bills) ..33to4;, bombay, Bank min....... 4 


POREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates Rates 
Dates, °f Ex- Usance. om of Hx- Usance, 
change * change. 
P oe) animes: = 
Seni Mphts July 20 25°124 Ch’ques Rio Janeiro.... July 18 1244 90dysst 
Amsterdam 49 25°17 ” Buenos Ayres.. June22 48d 90dysst 
Berlin’ — «29 22°09» Short. Do Pm.onGold July20 135 os 
DUD + veee. 19 2047 " Montevideo.... June23 514d { 90dysss 
Ramburg'’_ 19 20274 3 mos, Bng Sng’ 
Frankfort 19 2046 Short. Melbourne .... June 2 4 disgpm 60dys st 
Vienna ~ 20 2045 »  |Sydney ........ — 2hdisgpm ,, 
Bt Petersis 20 24-24 t Adelaide ...... — 24disgpm ,, 
‘ew York 8 19 9590 3mos. Calcutta ......: July20 1/332) tel’g’ph 
Lisbon . **} 20 48+ 60dysst Bombay ...... — 20 12/3725 tr’nst’r 
Maing “|. 29 394 Sight. HongKong... — 20 20) 4m. age 
(eat . a. »  Shanghai......— 20 2/93 


The followin : 
a g are the st 
| principal gol ‘ andards for gold points of the 


ce, 
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Dollars, AMERICAN 
4.89 —5 per mille for us 
4.867—Par 


4.827—8 per mille agst us 


Marks. GERMAN. 

20.52—5 per mille for us 

20.43—Par 

20.33—5 p. mille agst us 
The latest exchanges are :— 

Fret.ch “ cheque” exchange 25f 12c, or 4 per mille against us. 

Germar short exchange .. 20m. 47pf, or 2} per mille for us 

New York exchange } 
“ Cabl iO te Pea Sey Oe 

able transfers } 


THE STOCK MARKETS. 
A very dull week on the Stock Exchange has to be recorded, 
and prices in al departments have fallen heavily. The || 
loss in market values is not due so much to panic as to inani- | 
tion and listlessness. 
owing to the further in the value of 
unfavourable advices from China, which indicate that the big | 
Empire is thoroughly roused from its inertia, and hes made | 
extensive preparations for fighting the European Powers, and 
has even invaded Siberia. Foreign stocks. particularly Chinese | 
and Japanese bonds, have given way from the same cause. | 
Home Rails show considerable depression, ‘* bear” operations 
having been encouraged by the dividends declared during the | 
week, those of the Metropolit in and Tilb ry companies alone |] 
coming up to the moderate expectations of the market. Indianand | 
Canadian Railway stocks have also gone lower, while Americans | 
have resisted the general tendency to some extent, some small | 
advances having occurred, and in eases where there is adecline | 
it is not of much importance. South African and Westralian | 
Mining shares have been quiet and dull, one or 
laneous issues alone displaying firmness. In the Industrial 
and Miscellaneous departments, Bank have moved || 
irregularly. Allsopps have further recovered, and Welsbach are 
also better, but generally these groups are nevle 


Francs. FRENCH, 
25.324—4 P. mille for ug 
25.224—Par 

25.124—4 p. mille agst us 


per mille for us. 


sever 


british Governn 


money and the | 


rise 


+ ice ' 
LWO miscel- | 
1 

Ssouires 


‘ted. 


Home and Colonial Government Securities.—-l3ritish || 
Government stocks have been flat. owing to the rise in money | 
rates and to statements in Parliament which are held to | 
indicate further borrowing by the Government on account of 
the war expenditure in South Africa and China. Consols tiave |} 
fallen 1} on balance, and the War Loan, Childers’ stocks, and | 


Local Loans have been specially cle pressed. Indian Sterling | 


loans are about 2 points lower, in view of fresh borrow- || 
ing by the Indian Government. Bank of Ireland stock | 
has dropped 7 points, though the profits for the past || 


half-year are very little below the total for the corresponding || 
period, and the dividend of 12 per cent. is at the same rate as || 
for the last four half-vears. Colonial stocks have been quietly | 
dealt in, and the variations are confined to a fall of a point in | 
Cape Three per Cents. and a rise of l in British Guiana Four | 
per Cents. British Corporations are flat, losses of 2 each | 
having occurred in Liverpool Two and a-Halfs and Pontypridd | 
Threes, while several others have declined 1 per cent. 





CLOSING &RICES——— 


SS —* 
Last Move- 
Fri. Sat. Mon. Tues. Wed. Thurs. Friday ment. 
Cons. 23% until 1903 
then 24%, red.1923 984 9 9349 98% 3 983 {| 93 4 973 84 974 3— Li | 
Do a/c July4 .. 983 93 9839 984 3 98 § 98 4 977 84 972 2— Ih 
23%, red. 1905 ...... 38 100 98 1cO 98 100 98 9 97 9'95 8% 8 — 2 
24%, red. 1905 ...... 38 100 98 100 98100 9883 9 97 9,97'997 GYJ— 1 
National War Loan 
23% Stock ........: 98 4 | 972 8} 97 8:97 8'% 7|'9% 719% T7\— 18 
Locai Loans 3% Stk. 99101 99 101 99 JOO , 984 94 985 94.934 94 984 94— 1 
Bank Stock ........ 32 7 (332 7 (332 7 (332 7 (332 7 (332 «7 1332 «7 ‘ce 
India 34% red. 1931.. 107 9 107 9 107 9 107 8 106 8 105 7 105 7 a3 
| Do 3% red., 1948.. 99 100 99 100 39 100 98§ 94 974 84 96 8 95 8 — 2b | 
Do 24% 1926...... 87 8 87 8 87 8 87 8 8 7:8 7 8 7'— 14] 
Do Rupee 1854-5.. 62 4 62 4 62 4 62 4,62 4' 62 4 62 4 ? 
Met. Cons. 34% ....107 9107 9 107 9 107 9 LO7 9 107 9 107 9 


Foreign Government Securities.._The aggressiveness | 
and fighting capacity displayed by the Chinese forces indicate 
that the Powers are confronted by a very arduous task, and | 
have naturally led to depression in the stocks affected. The | 
Chinese Imperial Railway loan has fallen 4, and other issues 
about as much, while Japanese and Russian bonds have lost | 
about 2 generally. Spanish bonds have received some support | 
from Paris, and are unchanged in price, but Portuguese, 
Turkish, and Italian have all declined fractionally. Mexicans | 
were firm at the beginning, and changed hands at 98% but | 
close lower. Nearly all South Americans are quoted lower, | 
Argentines, Brazilians, and one or two of the Chilian loans 
being about a point down on the week. Uruguay Three and | 
a-Halfs fell 48%, but have recovered to last week’s quotation. | 
Venezuela bonds are a point higher, at 26, and there is a 
similar advance in the Guatemala loan. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
-—Closing Prices—, Rise Prices. 

Tiast Week. To-day. or Fal). July 10.June26, 

Argentine 5%, 1886-7 .......... $02 9h... 87) 8 «. — 1h 9 «2 OH 
Do 1891 Funding ............ 91 +... WE Fo 1 we 912.. 4 
Do National Cedulas“B” .. 354 64.6 36 7 «« + $0 S53. 35z 
Brazilian 4% Bonds, 1889...... 654 6 .. 63$ 44... — 1}... 663... 66 
Do W. of Minas 5%,........-. Wh 1 2. 683 Sow — 1g.e MH oc 
Bulgarian 6%, 1892 ...... cease SE Wine 70 Gitsc ce acces MH ce De 
Chilian 44%, 1895............ a) SO x TO cm 2 es 81 ao. = 
Chinese 7% Silver, 1894........ 95 7 «¢ 92 4 com 3 oe BH o BG 
Do Gold 1896, 5% ........+0+: 814 5h. 80h 14.. —- 4 «- Bh. 
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Egyptian 4 Unified Debt .... 104 4 .. 1033 








yeti on 4} 2 + at * v= 1038 increase of £57, 960, or 1°8 per cent., eont 
0 34%, Converted .......... 99 Bee . — € On the Seotch ling 
[a ............. 98 100 .. ". 2 994 +. 1003 | there isa gain of £144,050, equal to 52 fs r cent. The latte. .— 
1] Do 33 -oovee 1008 16. se _ ** . calculated ‘from I ‘ebruary lst instead of fr las ; . wer ar 
i| German Imperial ce sen: oe © se tee ee 86 ‘ : ~~ @SRUATY Let, as} 
Sm a af “* ice the case of the English and Irish companies, aS ir 
} Do Monopoly, 4%. .-+......+¢ 424 3 +» oe es = ee Subjoined are the latest closing prices ane the more iy 
ee ee oe ; ** Sti 2 gaz. | issues as ecmpared with last week's prices, The m hee oP ortant 
|| Mexican Conv., 1899 .......... 972 8.. $.. 97%... 984 | at the last settlement are also given for reference P prices 
1 Peruvian Corp.6% Bonds...... 554 6A .. se os a oe “ ; © purposes :— 
’or eee 22% ak “* Eee Bee “5 ! Kkine-nn” 
. eaapane "e 5 amperes on a l4 974 991 -—-Closing Prices—~ Rise "Maki ng 4p 
| Russian Ser. 11.,4% .......-- - 972 q oe eo oo et | Last Week. To-day. or Fa)! ee 
| Spanish New Sealed .......... 70 1k. se ee 705 -» 71 | Barry Deferred Ordinary..... 103 8 “0 e or Fall 10 2% 
| Turkish 34%, 1894........+- ++ FE Foe bee Wi. Ih OE a Wngiatnnes vebauens 5h .. 1324 ce ey ; 
| Do Series “B" .......20+00+ 454 6... 4 te 45h oe 45% | “Do Deferred - woe 432 44... 418 2)’ 5, °° SR 
| United States 4%, 1877 ........ 1¢ 9 .. 114 +s oe ee ee e* | City and South Li .. wm ** cous HE.. 4 
Do New, 4%)... -sseeeeeeees - 135 40x .. 155 oe oe Se Oe OS Great Centra) Poster Renae a ae 7 ~Tie See 6 ney - 2c 
| Uruguay 34%, Bonds .......... 483 93... -+ oe 487 .. 484 DO MAC cos. ccc cnca sce st 4 4. 1 .* Sa @ 
i| Vemenuele Sif, 1582 ......+0+00 7 & 1 .. 24 .. & Great Eastern ........ seccee 1122 .. 1062 th i 112 = ld 
eas . : . ° ‘ Great Northern Deferr« 1 eee 48 8 33 ‘* ve 225 ,, 114s 
| British Railways.—!'xpectations regarding the Brighton | Great Western — mica OF ag a 4c Be 9. 9 
° - : . . : e ee ‘ toe. se a i- 
| dividend had certainly not been pitched very high, but the pode mnrnsiey ee G3i of .. 58H 8... , an 
|| announcement of 3} per cent. was lower than the most he be etl aged jee cart f+ a 7 os oe 
| pessimistic forecast, and caused a heavy drop inthe price of the | London, Chatham,and Dover.. 182 22. Wei 3 0) yt P23 BS 
\} * A’ stock, which fell about 8} on the day, an2 went even lower | , Do Arbitration Preference .. 121) 3 .. 18 20 ., ee sew 
i} : . ; ' : _... | London and North-Western .. 188% 9 ., 183} oy 4 
|| afterwards. On balance, the quotation is no less than 14} lowe: | London and South-Western... 198 8 182° 7° oe 
|| than last Friday, at 133, this being the lowest price recorded since = esopemnn Consolidated .... M02 1s .. ME 1i .. 1014 
7 -. ’ * 2 . . . ypolitan District 71 9 42 4u0 
|| 1890. The Great Eastern dividend was also disappointing, and | yyiaiabd preferred ait = Bs. 2. B 
|| the stock has been further depressed by talk of a threatened Do Deferred ........ csntuse A is “a an 
|| strike of the employés. There is a fall of 5} on the week. | ° gh eg og mer Soe f PaRES Se i, 2 +s . a 3 - lt .. a .. 
. . ° 0 ) CIOITOG 2... cccccee ° z 7 0; as ae ; 
|| Other stocks have been put down, in the expectation that the | North-Kastern—Consois 1... 1683 91... 163: 3. . aa ms 
|| increased working expenses will affect their dividends oe nceenee. Steak arg swan ew .~ S$ ae Ce 
: : : . ‘ South-hastern * unease cave - 73s ; 4 5 a ' 
in a similar proportion to those already declared. Great ’ 196 Bo CBE 8. — ae. 
|| Western has been particularly subject to “bear” attentions, American Railways. Although not mu 
|| showing a loss of over 8 points, while North-Western, North- | done in the London market, prices of American \ 
|| Eastern, Lancashire and Yorkshire, and South-Eastern are each 5 


rities have received better support in New York this week. 

to7 lower, and South-Western Ordinary has dropped1l. Midland | The Presidential election has almost ceased to atiect 
stocks have declined rather less, the traffic return again showing | market, the result being 

|| a heavy increase. Great Central and Great Northern also show | clusion. 

|| comparatively moderate losses. The Metropolitan dividend | character, 

'| was an exception in being somewhat better than the forecasts, 
and the stock is alone in showing only a fractional loss on the 


a 


regarded as almost a fore 
Crop reports continue to be of a more fay 
heavy rainfall in the grain belt having, it 
greatly improved the prospects. Grangers and lacifics have , 
received most support, Northern and Union Pacitic, Illinois 
week. The Scotch stocks have declined somewhat less than the | Central, and Ontario showing fairly 


| o substantial advances, 
|| English, while Welsh issues are, as a rule, unchanged. 

i} 

1] 

j 

i} 

{ 


Smaller advances have occurred in Milwaukee, Baltimor 
Ohio, and Southern Pacific issues. The coalers show alitt 
ness, both Erie and Reading bei ing quoted lower. TI 


The traflic returns of eighteen principal English and Trish 
lines, as given in the subjoined table, show an increase of 





















ier re als 
| £28,513, equal to 18 per cent. for the week, as compared declines in Louisville, Norfolk and Western, and Southern 
| with the corresponding week last year, and the three principal | Railway shares. As regards bonds, a rather h fall is 
|| Seotch lines show an increase of £10,904, equal to 45 per cent. | marked in Colorado Midlands, and small declines Haltimore 
4 
i _ | ‘a ) ; 
y | For the current half-year the English and Irish lines exhibit an | and Uhio, Erie Prior Liens, and Mexican Incomes; whil 
i} | = — 
i, [es ae 
; | = — 
3 } 
t HOME ‘RAILWAY TRAFFIO RETURNS. 
; \| Div. % Receipts for We ; 
; '| Revenue 2nd Half, 1899 per Ended July 14 Traftic Cost 5 Aggregate Receipts this Half-year Ager 
1} Annum. Sa 27 : i= per Mile = Miles cpen 
| Soa\Hoe Name of Railway. = fis. per per me I r ix 
=o \=o: - 2 _ at ; ~ asseng: . ‘ 
|} Gross | Work-| Fixed |Sa|=2 ee Fz Week = Passengers, & <s0008, Gi 
1} R-- jing Ex-'Ch'rges/> 7 }o™ x tee, 1.189 Mile. = : - : 
|| ceipts. | penses Acie Qs eo tO) LOS ol 1900 1899. ae 1 1899 i 1599 8 
i | z x ENGLISH £ié £ eet BR BL a ~ & x 
|| 285,222) 135,95: PN cidal as ctanhscebanle 8,41¢ 375 275 98,329 215 ns -* 25,2 4 .) 
1 - bre ind Methy 1,554 27 20, 1,075 = 1,09 2,2 20 52 : él 
i | 173,93 106,74 EE: }CBMIDTIEM  occccscnccecwcece 6, 25 25 19,875 44 O34] €,€1 2 hid 2 ay 
| 292,17<! 1Sy,24( 4 Furness ... : 71 76 41,511) 895 90% 949 -15,998 15,351 21,54 20,775 13988 
1} 1570,885)1092,83. nil. Great Central 60,359 141 (131 48,404 28 ie: a ae ae )29 li 454 
|} 2936,205) 190,954 St ‘Great Eastern . .......000.. 926 102,18" 91 $0 41,044.17 136,542 133,745 82.168 73 a 2138 ; 
}} 295,352) 19u2, 12: 3 *S Great Northern .......c.0.. 0,39 116,755 89 §5 47,632\11 5, 306 9t,582 426,5¢ 217,021 21 
|} §705,551)5281,65t 14 7,471'4 | 7 Great Western . oes. (h5, 221,72. 86 | 8 31,713 1452 164,254 162,915 167,269 163 44 60 
| 2770,82¢\1611,500 7ul,i40 5 22 Lancashire am dl Yorkshir : £5,145 A76 Li1,01<e 205 19% 87,498 152 102,412 101,356 ah yOo8 Liv,026 22.,07e 2 = 
| 7150,847 4218,56; 1405,512 65 | 272) London a ol North-Western 1 130, 0 1 266,230 133 12 43,912 i83j 227,695 23:,471  273,7 271 4 L \,927 
| 1662,075| $04,724 410,96/, 43 7g London, Bright ‘& S. Coast $9,110 ox 4 64,103 134 (135 57,19: 159 i 93,95 Al? 50, 28 13:,2 48 
|| 2507,¢75 1476,09,; 509,214 5 BL, me n and South-Western 7 »905; 2,424) 95,7 $650 101 99 47,767 2524 i 134,2 49,795 184,t < Goo, 
! 209,750 110,62 42,9 3s 7 London, Tilbury & Southend 7,526) 2,274) 9,8 077 121 11 40,022 147, 44,125 14.05 4,20 o, ir,4s A Si ‘ 
it 61,882) 9 31,72b 2,229 7 4g Maryport and Carlisle ...... 76z' 1,401) 2,163) 2,14: 52) 5 20,897/1725 ** .* * ** 4 ‘ : 41 o 
|| 434,770) 199,14, 148,291) 3 | 34 Metropolitan................ .. 17,324 16,9.0 270 251 20,554/101 : oe . . 95,19 4 5 
| 210,64 aa 54. ill, 737 wii.) DU. Metropolitan District ...... oo | . 7,427 7,721 37: 397 203,216) 253 = ‘ . an 354 
|} $562,891/5549,72e 125,612 S$) 6 Midland 2... 0.2... ceeeees. ostallclsist 737 /206,60 195,79 $1 143 87,829) 77% 286,29: 270,634 423,272 416 ett 
| $639,266 2608591, 809,241 6 | 7h Ho rth-K astern 82,19: 180,10: 112 11: 43,595 163) 250,404 = 22/,90 et or 
1} 278,26¢) 153,072) 57,207) 74 | 2g North London 9 25 18 35,232 207 dye? ; bli, 33 «193 
|} 720) 118 B45) a4 N. Staffords 137 20,708 ; 
J} $273 asm UBSAE 44 | 4g {Ni Seaordnhite “Railway 3 13 eareos iss “das } us 
i 133,425, 70,244; 52,076 _ 10 Khymney .......... eben 7i 30,395/222 a 448 
| 2348,73:'135535¢) 814,427 Of | O8 | S.-Eastern & Chatham Rly 147 85,733|'44 45,257 4 2st i ul - 
426,161) 237,115) 106,792 Sg | Si Talf Vale............. cc cease 127 6),429| 70 . 24,24 m 
| : Scorcu, Ss i on 
| 2066,6S° 1093,85- 4 Caledonian 7 10 §5,873'133 287 678,555 p20, / 215,65 ‘ 7 tH 
| 826,695, 479,4 4y Glasgow and South-Western Lit 46,083! 76} S3t,o98 227,553 44,620 434,10 B),2ir 701, Oe) Sa 
| 945,750) 129,591 > Great North Scotiand 3 6,596) 754 . a ee ‘ 200,454 2i4/ a $21 
| . ie - 46.4 oe - Highland = 2> s. 4 > 12,6 113,702 7i,94 ‘ ve ‘ 24)3 1a45t 
i 20735,880 |1051,01:; 722.355 g¢)1 #£North Brit Beare eS a aeed 75 42,363] 3 - ‘ % . 
1} RISH | 5 ‘ te 
|| 26,201) 41,10/) 17,835 .. | 64 Belfast and County Down .. 4,283] 5,05 65 ao. = ae 7,293 1,167 14 é 22 21 
1] 160,951) 9,78) 3/,882 5 | 6 Belfast & Northern Counties 5,335} 2,635! 8,6 8,339 4) 39 11,640 M44 10,184 4,6 4,9 ates 134144 
141,4¢ 88,11 $4,250 nil.j nil. Dublin, Wicklow & Wexford aa Soe 5.332 38 37 17,389) . . . 2 i.” 528 
} 475,85S 240,21: 89,67¢ 64 | 6g Wreat Northern .......... 14,601 0 765 41 | 41 lo,:98! 25,154 14,4 i ‘ ; . 62 «639 
| 607,890) 25.485) 85,805 5 | 5 #reat Southern and Western 11,485 915 31 32 14,393)132 i 22,665 7,870 if 5°3 
298,522! 157,404! 55,826 4 | 44 ‘Midland Great Western 4.4261 43) 17 | 17 12,885!101 8,645. 10,2 os ” 
i} * From February a t crow March 1. omens 
| Sean eebneneisieisitandiiamencamcasnenitinnetshlineees ieee aa 











is COLONIAL, FOREIGN AND AMERICAN RAILWAYS. ‘ 

















2s 32 Total Receipts. 
Receipts. Total Receipts. == Receipts. Total Receipts. Es Receipts , 
| Name. 2a Name. S5 seseiien Name. ae wy 
| a 1y0u 1899 Pas 199 1007 1989). 1dvY S ~ : 1990 = 2 z 
| COLONIAL. * _ FORSIGN.—von. x >. ae 2 AMBRBICAN.—UCon. | ake 7 32 27,7 
|| Bombay, B.,&0.1.)J 5 ulvols C.Urug ati Video Julyl4) 5,631) 4,553) 11,582, 12,095 Denver& RioGra.July 7 <>.) 2.021,895 2,451,99 
Canadian Pacific. 2,755,400 Kast Argentine ..Jne. 3 704 705, 15,678; 15,747 Erie.........0.0.- i y neg 2,699,¢2 ee 
East Indian ...... 193,65) Entre Rios ....... “Jaiyi 1,392, 1,740] 2,775 _ 3,087 Illinois Gentral .. Ma) ead 9 487 (95.83 
|| G. Trnk. of Canada 101,358 La Guaira & Oar. May 27 _ 1,285, 1,029] 26,873) _35, v75 Louisvl. & Nashy.Jaly 7 85,4 7 317 35, 592 fo 
|| Gt. Indian Penin 38,154 Mexican . .... Saly 14 376,400) 80,650) 158,300, 163, 300 Missouri, Kansas d cJscal 2h 15,44 15,082 
4} Indian Midland.. 20,108 Mexican National 7 $14759; 116,504,4,066,559,5,337,8/9 N.Y. Ontario & w | 7 ase 4: 4/,.00) 4 
madras .......... 38,545 Nitrate Railways* pee 3 «(13,458 22,512) 133,951! 234,688 Norfolk & West.. Gee snc 937.25 0,293.29 : 
South Indian .... Jne. 350,317 Ottoman ...... July ? 5,973 5,19 3,975 £,198 North Pacific .... Jae. 24 aa. eae 8) 275 332 4,2/2.08 
FoRRIGN. Recife & 8. Frisco. May yl 4,023 2,822, 112,336, 85,455 Pennsyivania .... A) greene an 8 $426 28,79 
B.A. Gt. Southern . 21,547 2,041,931 1,812,832 AMERICAN. Philad'Iphia&Erie Av! oe) 379,94) 2,139, 300 Lyf 98? 
B.A. &Ensenada Sc ‘ 2 182,561 Ala. Gt. Southern Jne. 21 6,851 4059) 188,216 16 3,014 Philadel. & Readig May — $59,549) Plo 132 a on 
| B. Ayres & Pacific J: 20,509 Chic. Mil. & S.P. July 7 136,40) 158,438 156,400) 158,448 Southern oes pay tl eran 16 1,56J,000 1,4¥br 
| B. Ayres & Rosario 518,210 Ciun. Southern .. sla) 88,403! 81,0! 421,020] 363,60)! Wabash . Juc. 23, 85,40 ” 
Central argentine 








| $0! _ 728,755 , | a 
1 ” Two weeks. 
! = 











as : seneaaeieaiiianmnpiainitin 
Mi wnolis St le ouis, ee Sauile St s Marie, and Nor- 
o] : Western Consolidated are each a point higher. 


f nd W 
| i S caaiie are the latest closing prices, Xc., of the most 


prominent issues :— 


Making-up 
= rices. 
y 10.June 2 


tise 
or Fall 


—Closing Price es 
Last Week. To-d: uy 


( Preferred .. 268 &.. 268 2. a ” 26} a 24g 
whe Preferred ee a io. Be Ts 72 
ecient 0 ata e tat red Po, Me, + Siew WE co. 
“Do Preferred rr) g3h 2. 82h Sw — fe. 82h. 808 
0 Pre rl & St Paul, C Stk. 1136 $.. 1139 2.. + §.. 1143.. 113 

Rio Grande Ord. Shs. 18 }3.. 175 8&.. R.. 1. 

Do Preferred Sha 67) 3x.. 67k fx. — . 683... 67 
ir ( Stock MD Be Se Bs eee 
Bian wee es i 334... 33 

Do 2nd nie ss ee ae is 17h .. 174 
‘Central Shares . 1203 1h... 121} 23 .. 1 .. 1214... 114 

N lle, C Stock 754 4... 74 §. o. Tee 7ee 

Coutral Shaves...... 2000 Jax. 130k i .. a ee 

; iW. Reg. Shs. 193 20 .. 208 4%.. + 193 .. 19 

R 1 Adj't Pref. 79 §.. 79 4. » 3 oo 

P Common - S51 9 52 ave, 4 3 5 . Sle 

. 728 34... 722 32.. . 123... 724 

I =505 a ae. See 868 -se 1 ., 654... 643 

eg! Ee, Bea —< ae 
2 He 62. BA Of oe don. Sikes 28 
Pi a ius SE. SE os a 514 
S 33h Be «6538 Deen ae bee Shes Om 
cific Shar 564 i .. 58% Cenk 522 .. 503 

\ St Louis,&e., Prfi.Shs. 19 4.. 189 19}.. i .. 18%... 18 
Do6", General Mort. Certs. 3354 4 .. 33° 4 - thee 528. 3% 
Colonial and Foreign Railways.—(anadian Lailway 
stocks have exhibited weakness in sympathy with other 
lepartments, while the traffic returns were not very en- 
ving. Grand Trunk issues are specially flat, the 
First 1 Second Preferences being each 3% and 3{ lower 


shares rallied a little, and the 
Indian Railways show consider- 


‘anadian Pacific 
it 914. 

s, particularly those affected by the recent decision 
sto the rate of interest on the annuities of pureashed lines. 
jombay Baroda stock shows a loss of 15 points, and Great Indian 
fallen 5, while there ivy declines in East 


| tively. ( 


s only # lower, 


Peninsula has are he 
[ 


Annuities, and smaller losses in South Indian and 
Southern Mahratta stocks. In the Foreign section, Argentines 
e declined generally. The scheme of amalgamation between 

Bu A\vres and Pacific, and the Villa Maria is 
ypparently not regarded with favour, as the stocks of the 


There 


Buenos 


substantial declines in 
\y es Great Sout! 
ee and Santa Fé and Cordova 
shared the general weakness, and | 
ilian Nailways are quoted lower in several cases. 
The followi: ig shows the net movement on the week 1n some 
of the principal issues :— 


ve fallen sharply. 
Great Western. 
Cordoba d 


ive 


ire 
ern, 
stocks. 


rugunyahn 


“ Making 
Prices 


g-up” 


-—Closing Prices— Rise 


Last Week. To-day, or Fall ily 10.Jane 26 
Bombay, Baroda, \c........... 190 90 .. 165 75 ..—1 ee 197 
Buen s Ayres and Rosario Ord, 67 Be 60h 14... — G64 .. 67h 634 
3 \ s Great Southern.. 1464 74 .. 1364 74 . -10 .. 1464 1454 
Canadian P acific, Shares ..... a a a: 3. 914 .. 89 
Grand Trunk of Canada Ord. 6h4 Jn co Bis ce & 
Do f rst Preference ‘na - SOL ld - 53 854+ .. 843 
Do Se nd Preference ...... 572 Ra 53; yee Soe SBR ic 574 
Do rd Preterence Se » ae we 19320 .. 3 .. 214 21 
Great Indian Peninsula ...... 14555 .. 140 5% ee a 
Mexican Railway, Ordinary 184 b.. ive & . ¢- sae 18 
Do First Preference ..... oon OE te Se Bh cc = She SS SA | 
Do Second Preference ..... «OO cc =e Boas. ae oe 
 eiiisncctiscccnkenamae 53 8 je SR a 
RPE Stas Ve coc no” § 132 + ° i « San 254 | 
Mines.—The Mining markets. though there has been no | 
§ depressing feature, have been affected by dear money | 
nd the political uneasiness, which have affected other dé 
partinents. South Africans have not lost much, as_ th 
gradual pression of the Boer resistance is making progress, 
; entertained that recommencement of work on the 


be much longer delayed. There is a slight fall 

merous instances, but it does not in any case 

l which is the extent of the decline in Heriot, 

Henr \ Se nd Jagerstontein, while there is a 

sm lraction of loss in Angelo, Knights, Modder 

te rerreira Deep, and Rand Mine There are 

nh lvanees in Geldenhuis Deep and De Beers. West 

\us 8 ve disp ved more elasticity. and most of the 

shares iy some advance as compared ith 

» eK, Golden Horseshoe and Lake View are each 

igher, while smaller advances have occurred in 

As ( Golden Link, Great Boulder Perseverance, and 

Ha Star. Indian gold shares have receded in, most 

woe, hampion Reefs showing the heaviest loss. British 

have been lively, the Le Roi group especially, 

ut inovements in these are so artificial that they should 

be l by all except gamblers. Copp r shares again 

trength, Rio Tinto being @ up, at 523, and small 

oe re marked in Anaconda and Utah. One or two 
~esAY Lyell issues have eased off. 





THE ECONOMIST. 





+ mee Pleat ati ten en 


1043 


The following : are the prices and variations of the more activ: 


shares :— 


neuen AFRICAN, 


losing Pri ces. Rise 





Last To- or 

Wee k. day. Fall. 
Anglo-French....., bose Sb 
Barnato Consols .. 24 - 
eee 3 — 
British South : a - 
City &Su on (64) 55... 52 ..-% 
Cons.GldFields,Def. 7)... 7)...— 4 
Crown Reef....... 15 .. L E 
De Beers (£5) .. 2¢ 2 
Durban-Roodep ort “ 
East Rand ........ a: _ 
Ferreira cawacaicae wee an. ae 
Geldenhuis Deep.. 9% .. 93 

Do Estate ...... 64 ; 

Do Main Reef .. ' 
a Pe. 
Glencairn.......... | eee ae 
Henry Nourse .... 8 .. 83 .. } 
Heriot (New) ...... ere Se i 
Jagersfontein(£5) .. 162 .. 16 .. + 
Johnnsbrg Con. iny 24 a. we ; 
Jubilee... . ...... ee Bas 


vumpers 


AUSTRALIAN, 


Closing Prices. 
Last To- 
Week. day. 
Alaska Goldfic lds... 


Rise 
or 
Fall. 





Anac 8 & 

Associ ol 

Broke n Hi ll Prop.. a 2 

Burma Ruby ...... 

Cape Copper ...... ° ° 
Champion Reef.... a. 
Coromandel ...... £.. + ..—-& 


Gldn Horseshoe Est 124 .. 12 
Great Boulder ....3 
Hampton Plains(16/) 

Hannan sBr 
Haur 
Iva 
ales ili 


ownhil. &¢2.. 





show irregular variations. 
eo! | r ] Cit n 
Austral n banks show an in 
expected, H ng-hKong i SI 
the los l it yy LO ? 
Ordinary stock has falle 2 
} A A Prete ! « st 
dropped 3 briti Steamship 
issue of sati recto} re t 
wav. South Metropolit | 
Imperial Cor ental 1 lower 
wate tocks lso dee] 
Welsoa tock ! l 
with e Sunlight ¢ I 
_ best, + criye t l 
len 30. ds the d 
is SY i 1a 


Closing Prices. Rise 


iuAst T'o- or 
Week. day. Fall 
Allsopp Def......... 424.. 404 2 
| Armstrcougs........ + + 
Coats (J i P.) 7é 73 
Eng. Sewing ton | oe . 
Gas Lignt, €3...... Don Tees ] 
Guinness Ord...... 5 . 569 
Harrod's Stores.... ° ot 


Imp. Ottoman Bank llg.. llt ..— 4 





Miscellaneous. Bank sha 


Closing Prices. Rise 


Last To- or 

Week. day Fall. 
Ee. vecveniecs re ee 
Langlaagte Estate. 34 .. 


May Consolidated... 42 .. 
Meycr & Chariton... 5 .. 
Modderfontein (£4) 9 - 8 


New Primrose .... 32 

EEE es e aa : -% 
Princess Estate .... 1 l e+ 7 
Rand Mines ...... 59} .. SBtR.. i 
Randfontein ...... 3h... 3 «- 3 
Robinson (£5)... ae ae ee i 
egg ae t United SB ce da “pie i 
. Sse ¥ “ee eeeee ** ‘ ** = - 

Sh l » 4 

at AS EE £5) Ose Chiue 2 
S.A. Gold Trust .. 6h .. Tdx.-4 | 
Tr’ j | 
Transvaal Gold.... 14 .. 14 

Village Main Reef , we - 2 


‘es. Rise 
Fall. 


Lady Shenton 


Lake View Consois 154 .. 13 a 
Londen and Globe 19 » Ag 

Mason & Barry (£2) eis asi 
Mount Lye ay ae i 
Mount Morgau .. ) ! 
Mysore (10/)......-+ 64 

Nundydroog ...... 32 .. 3 — 7 
QOPERUM .ccccccsce eee —*F 


Do Pret. .... 
Rio Tinto Def. 


“3 
TR vacua ncesuun , wae a 
WORD. e6ncdesenece ws &¥ : 
Waitekauri........ « 2 
W.A. Gold Fields.. 2 » 6 
€ h Ve D 17 I t é 4 ] 
yndon nd W tminste uve 
ar: 71 1 
il t have ved ly) 
rovement, ile s might | 
f } } 
in ( tur ie tecimed } 
t t Allsopp’s Deferred || 
I i\dvance 1 t rh 
( f London Brewer as 
} 
| KR 1S o I 1 t 
(ras s KS have further given 
Sand G Light | Coke and 
ast | ion and » River 
Int eneral Industrial list. 
h r} +) e nt 
1e p tnoug closin y210OW 
st é | nd 1 { i nas 
( \. 5.C. shar whil 
\ 102 ave advanced, 


Rise 


Closing Prices. 


Last To- or 
Week. day. Fall. 
Def cece oe é 


i 


Lon. & County Bank 1034.. 103 e« 
Lon. & West. Bank 644.. 6%... ; 
Lon.Gen!.Omnibus 190 .. 199 .. .. 
Vick’rs S'ns & M’xm ies 


Sviersand Pond .. 13x .. 1 
Welsbach Ord, . a ae tae S2h.. + 





STOCK EXCHANGFK 


NOTICES. 





T ap] | ng days a ] 
‘T J 26. 

Ang rere h Matabe und t ie 9.159 Sha 
] i f paid, N 15.424 to 84 | ! it and 
P y Supply-—£70,000 F and a-Half per Cent 
Debenture Stock: *Enfield C1 99,977 Ordinary SI 
each, fully paid, Nos. 25,001 to 99,010, 99,014 to 99,228 
104,313, and 104,329 to 125,000; Kalgoorlie Southern 

50,000 Shares of £1 each, fully pai . 150,001 
London and ( a Syndicat 17,007 O: linary share 
fully paid, N s 2,001 to 4,550: und 12,001 to 26,657: North-Eastern 
Steel —£250,000 Four and a-Half per Cent. First Mortgage | n 
ture Stock ; Sulphide C rporati 250,000 Vendors’ Ten per Cent. 


Preferez » Shares of £1 each, fu ly paid, N 250,001 t 500,000 
550,000 Ver lors’ Ordinary Shares of 15s each, fully paid, N 


500,091 to 1,050,000, 





and 50,000 Ten per Cent. Preference Shar 


£1 ¢ paid, Nos. 1,050,001 to 1,100,000. 
WED? August 1. 
South Durham Steel _ [ron—250,000 Ordinary Shares of £1 
each, fully paid, Nos, 1 to 250,000, 300,000 Six per Cent. Cumu- 
lative Preference een f £1 each, fully paid, N 500,000, || 


an 
T; ; 

D rman, Long, 
tificates for £400,000 Four pe 


Tiheneeene Stock. 


Ll io 300,600 Four and a-Half per § nt. P rpetuai Debenture 


ind Co.—|! lly 





£5 RAB REE 
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The securities marked * are ordered to be quoted in the Official 





Flimby and Broughton Moor 
List, and also the following ant — Fire Brick .... General sebndeuell July 227. Ke i 
{| Chilian Government-——£260,080 Four-and-a-Half per Cent ! Gola ee a aes teeesees ‘i ester Fi 
|] Coquimbo Railway Bonds, Nos. 1 to 2,458 of £100; and 2,459 to | Gordon Hotels ear ie aa" 23M ter Hons: a 
i}! 3,172 of £120 each: Dorman, Long, and Co.—Provisional Certifi- aa na Railway........ Ge neral........ 2? 5 Un ees. W.at 2 
| cates (60 per cent. paid) for £400,000 Four per Cent. First Mort- count tke grees AEN. o0 0. 0. 2M ter House. at 
gage Perpetual Debenture Stock; Fine Cotton Spinners’ and and Agency Corp. ......\General...... °7 ve 
| Doublers’ Association— Further issue of 152,000 Ordinary Shares Kauri Freehold Gold Estates General... ..... 22 se, at 2 
\! of £1 each, fully paid, Nos. 1,648,001 to 2,800,000; Leopoldina Rail. | /°"go":, Brighton, = and wt l2 
1 si 1 Coast Railway .. General..... re 
|| Way Further issue of £425,500 Four per Cent. Debenture Stock | London and North Western a . Ty 
|| (Redeemable): New Zealand Government—Further issue of American Mortgage .. General..... = 6 SR 
|} £1,107,385 Three per Cent. Inscribed Stock; Newport (Mon.) Cor- oa - oo Bank. General....... 23 Ca treet Hints 
poration--Further issue of £300,000 Three per Cent. Redeemable | ~ ~ ae ye eee -™ 
































} 
Dia 
| Stock (1915 1955) + North-Eastern Steel —80,000 Shares of £5 each, | Metropolitan Railway’ 1... General. ..... Fra oinbary, a 
| fully paid, Nos. 1 to 80,000; and £250,000 Four-and-a-Half per a Bank goccees  IOMOERL. «00... 26 1) a 2 
| Cent. First ln Debenture Steck: Robey and Co.—20,464 North-Eastern Banking ae a ee a 
Ordinary Shares of £10 each, fully paid, Nos. 1 to 20,163. 20,174 | Ohlisson’s Cape Rewwerias . Ge oa ante Hh , 
|| to 20,198, 20,229 to 20,258, 20.269 to 20,402, 20,453 to 20,492, 20,503 _ Peter Schoenhofen Brewing Ex-General. ra 24 W ‘ : ut 
|| 20,527, 21,744 to 21,766, 21,781 to 21,802, and 21.816 to 21,817; | Sevile Waterworks”) Genera 2e et Hotel at 
|| 7,146 Preference Shares of £10 each, fully paid, Nos.1to 7,146; | Société Industrielle “et 7 27 Cannon street Hotel atl 
| and £125,000 Four-and-a-Quarter per Cent. First Mortgage Deben- Financiere de : 
){ tures of £100 each, Nos. 1 to 1,250; West Sussex County Council — ie = a Ex-General.... 23 Par 
\ Further issue of £32,415 Three per Cent. Stock. Thomas Bernard aaa is ea ela 23 7 - PO. AEC. at | 
I! Tolina Mining janteeheiake ceemeral 5. és. 26 Winchester H ‘ 
| UNC ee Egg ial 2 Winchester House, aI 
DIVIDEND ANNOUNCEMENTS. and Sieemsie nas ae .i\General........ 24 W _ 
| = Union Bank of Australia CO 2371 Corn) a j at 12 
| Dividend Serene. : ene a rec hiiasea 25 M ‘ 
|| : per Cent. per Annum. ponding | yj), Maria & Rufino Rly General eter S.W., at 4 
Company. Period. To. Period | weldons. Limited - on a tt teeee 25 W H ut 12 
Making last York des Wen ra * + eee ala oka a ah 2% Winchester Hons ,atl2 
Interim Final. for Yr. Year. | i opinning Generail,....... <t 
| Annandale and fon .... Half year! June 30 6 ee ° == ee 
| dates “ion Half ar) J » 5 | ; 
l es haliway. yee e > o* 
| Bengal Iron and Steel.. Half year come 31 10 = a # Notices and Reports, 
British ee In- aia jaa : : | 
aa | | aa RAILWAY COMPANIES. 
United Gold Mining Me ~ ls p.s. ce BS = | BRITISH COLUMBIA ELECTRIC.—The report for the year ended 
Baron Cigarette Ma March Slst states that during the year under review the net 
= - vane i = 10 es oe «+ | earnings, which were £20,142 for the 11} months 1897-98 and 
—_. Half year| June 30 9 = a 7 | £33, 238 for the year 1898-99, have now reached £40,512, and in 
Birmingham and Aston : | attaining this result the full benefit to be derived from new installa. 
ae" - Saad June 0, -- 14 " . | tions has not been felt, inasmuch as neither the new power house 
Cap Martin Hotel - Seer. tn ae ; os ; plant in Vancouver nor the new tracks, although completed, were 
Carlisleand Cumberland : a | properly started until after the end of the financial year. The ratio 
ene. paren Half year, June 30.18 oe “| 16 of working expenses to gross earnings has fallen by 4:18 per cent., 
Electric Light “A” Half year! June 30 | «¢ . ns oe which, on last year’s earnings, _ would on nt a saving of £3,554. 
Freeman,Hardy & Willis Half year) June 30 124 7 Ge The net profit, after deducting London office expenses, amounts to 
Foreign and Colonial In £38,215, making, with the balance brought forward, a total of 
BB so gently oe oli, = anon eal TM Te “ 44 | £38,405. An interim dividend on the ordinary shares was paid in 
Gold’n Horseshoe Est'tes Z a 5s p.s Pie oo a. ps. December, and the directors have decided to write off a further 20 
Great Northern Railway per cent. of preliminary expenses, making in all 60 per cent. now 
Hatch, Mansfield & Co. ro June 30 ; id - 7 written off, and they recommend a final dividend on the ordinary 
Seadaetek Randle Madinah? weanl Sane 2 6 ‘ es °° shares of 2 per cent., making 4 per cent. for the ye ar. The sum of 
Joseph Travers and Sons Half year, July 31 10 - ae 10 £500 is placed to general reserve, bringing it up to £12,500; £5,500 
a Block ' is transferred to capital amortization account, and £5,500 to 
sai ieee... Needle tet ant” 6 —n “* 2 reserve account for depreciation, a balance of £132 being carried 
London and Orange Free : ae forward. 
State Exploration .. is June 30 = 5 ae a CITY AND SOUTH LONDON.—The accounts for the half-year 
an aaa @6 = ~ “ .* ended June 30th show a balance, after providing for the debenture 
Raliuns of lactand..\Sel? veer] Jane 30 pe 4 4 interest, the full dividend on the 5 per cent. preference stock, 1891, 
Milners’ Safe Co. .... Year May 31 i es 10 10 and on the 5 per cent. preference stock, 1896 (less two months 
—. Rene aan y ol a 7 dividend paid out of capital on the latter), sufficient to allow the 
co coe ee June | » “ “* 10 payment of a dividend on the consolidated ordin ary stock (amount- 
_ Bank of England.. Half year June 30 20 = eh % ing to £855,000) at the rate of 1} per cent. per annum, ca rving 
— Talisman a forward a balance of £788. The dividend for the corresponding 
aries Mine - is xe é it ** ; period last year on £630,000 ordinary stock was at the rate of 44 
| River Plate and Genera! ; per cent. per annum, the balance carried forward being £1,10 
__ Investment Trust.. Half year) June 30 3 ca 8 3 DELHI, UMBALLA, KALKA.—The board have received the follow 
} Richard T er ay i an = a June © 10 ‘s o. . ing telegram from India, viz. :—‘“ Serious breaches Delhi, l mballa 
| R. and J. Hill = es 6 “* é Kalka Railway, 16th inst., at intervals between Tara and 
Threlfalls Brewery ... Year | June 30 i 20 a 21 Kharindwa, rendering secticn impassable. Repair in three week 
A | ane te = Half year July 31 8 +s st 8 GREAT EASTERN. An analysis of the half-vear's a ints gives 
ae Marine Insurance .. Half year) June 30 20 ee 20 the following results as compared with t half-year ending 
Ae United States Debentures ™ June 30, 1899 :— 
a Union Rolling Siock .. Half Fear| June 30| 7 ‘ a 
it a ee : <First Half-year, 0. 
- W. B. Fordham & Sons Half year June 30 6 6 1300. 1899. 1900. 
H i Wilkinson and Riddell Half year June 30 10 ce Bs a £ * 
i Hh. . Gross traffic receipts.. 2.543, 486 we. 2,476,836 .... + 65,690 
, / a Working expenses .... 1,599,674 (62°9%) 1,481,094 (598%) + 118,980 
ei FORTHCOMING MEETINGS. ——— = a 
; ? The followi ing me etings are to be held during the ensuing week ‘ Net revenue ....... a ee 995,74 742 = 950 
ai _ - ; eS *— | Balance broughtforwd. 56,142 .... 51,642 .... + bi ae 
i Company. Class. Date. Place and Time. Miscellaneous receipts Ree savas Rae “ase 7 ‘ - 
ee — aeons — oo ant 
Aluminium sas ees : ones taeewe’ July 26,Cannon street Hotel, at 12 1,005,874 ° 1,053 602 = aa ane 
—— : — 7 — ms ¥ General..... 27, Winchester House, at 2 Deb. and pref. charges. 861,146 .... 886,030 ...- — 
eo Perr re Tere General. .... 26) Winchestar coeur . 59 244 || 
| Australian Agricultural ....|General..... |. Wiehe at? Available for dividend 144,728 .... 167,572 ...- 22,845 || 
| Bank of Britis h Columbia. .|\General....... 25 Cannon street Hotel at2 | Div. on ord. stock.... 132,629 (2 %) 157,548 (24 °.) 24.719 
on een I —_ : ee cain * 40 Old Broad str et, at 11 ——_ — a 
British Deli and Langkat| 2°\Winchester House, at12 Ba) carried forward.. 12,099 .... 10,224 ...- 1,879 |, 
Tobacco ener 23 Winchester House, at12 The report states that there is an increase of £8,271 in seaee |i 
|| British Steamship Investim't ( reneral. . 27 Cannon street Hotel, at2 tickets, £31,063 in other passenger traftic, £7,911 in parcels £4,187 
Broken Hill Proprietary -General....... 27 Melbourne : I trafic. however, 
Buenos Ayres and Pacific 7 in merchandise, and £19,485 in coal. Th e cattle trafic, sae 
] ( on eos Legnebens General... Ze 23 Winchester House, at 114 shows a decrease of £851. The oneness — sl ae h - hed a | 
I] Cons oe Mines pp ocee sa mareeeees 23 Winchester House, at 24 of £4,391, due mainly to the war in + South . aacae = - and and || 
| Dair: adanieh .. General....... 23 ( annon street Hotel, at 33 prejudicial effect on the passenger traffic betwé : in Slee 4 nenses, || 
\| e rect United States Cable General........ 24, Winchester House, at 2 Holland. The directors regret the large increase In the © 
\\ ast London Railway .ee General . 






|, materials, 
24 Cannon street Hotel, at 1 | occasioned mainly by ths greatly enhanced price of coal, 0 

















Working expenses .... 201.088 (45-2: 


— ——$—$——— — —— - - —— 


>) 7 
July 21, 1900.) 

These enhanced prices will unfortunately be felt to a 
and an ahaeiil dur ing the current half-year, the cost of coal 
. reat ter 
- t6sat 


yn more than in the corresponding period. 

AST ‘LONDON T e report states that of the g 
EA tled by the Railway Clearing House the coaching 
758. showing a decrease as compared with 
£59, and the goods tratic to 


rrOoss receipts— 


16 226 i é 





2? 
to £2 49 


mponding period, 1898-9, of 


2637 ncrease_ of £246. In order that the minimum 
, : a toed rent £30.000 mav be augmented, the annual gross 
ona a tv id (53.571. When this latter amount has been 
iad as e receipts, less 44 per cent. for working expenses, be 
ye te the company. The gross receipts for the year ended 
Decem 31 1899, afford a small credit balance beyond thé 


Subject to audit, the accounts for thy 
t-vear show a balance which will admit of the payment « 
ference dividends down to and inclusive of the 5 per 
tock of 1872, leaving a balance of about £22,000 to 
carried forward. ia 
— BRIGHTON, AND SOUTH COAST.--The re 


} he following ¢ omparison 1S: 


shows tne il 


past 
f the 


cent 


‘GREAT C ENTRAL 


venue 


+ 
Stats 


falf-Year ended June 30. Dec 
1900. 1899. 


£ £ ¢ 
cil ocean 1.417.145 ....1,419,345 .... — 2,200 
aie aeeMOND <xesie 883.446 (62:3%,) 828.881 (584%) + 54.565 

533,699 .... 590464 .... —56,765 
at eki tome G6088 ..., Oa .... — 2478 
Sfiecellancous receipts... 4302 .... 1906 .... + 2486 
ee veces 559,927 .... 616,684 .... —56,757 
Pised charges ........ 406,062 .... 400685 .... + 5,377 


215,999 6 
") 206,568 (44 ©) —5 


153,865 ... 
147,004 (3} 





lividend. seeee 


ree 


6,861 9, 431 Sees 2, 


The report states that the expenditure on capital account has 
amounted to £412,909. Of the £1,000,000 additional ordinary 
stock, the issue of which was sanctioned at the last general meet- 
ing, the proprietors have taken up an aggregate amount of £699,771. 
\s the immediate capital requirements of the company can be met 
by the proceeds of the stock taken up, the directors do not propose 
that the unallotted balance should be disposed of at present. The 
heck in the growth of the company’s revenue indicated by the 
ve stated is due, in part, no doubt, to the diminution in 
reason of the war in South Africa, and, to a certain 
the unfavourable weather which prevailed during the 
greater part of the half-year. The influence of the Paris Exhi- 
ww beginning to make itself felt, and the directors antici- 
company will derive considerable benefit therefrom. 
desire to call the attention of the proprictors to the 

is increase in working expenses that the enhanced price of 
| (nearly 40 per cent.) and of all materials required by railway 
mpanies must necessarily bring about during the current half- 


gures al 
traihe by 


bent tn 
extent, { 


irector 


vear. The directors recommend a dividend for the half-year of 
£1 12s 6d per cent. on the undivided ordinary stock, and of £3 per 
ent. on the preferred ordinary stock. 


es ae AND SOUTHEND.—Subject 
ave deci ‘d to recommend the payment of a dividend 
stock for the past half-year of £3 10s per cent. per 
annum, carrving tench and about £34,000. The large balance car 


ed for rward is considered sufficient, not only to meet the maximum 


to a dit, the 
lirect rs 


» 1 the 2 wr 


laims which may be made by the Great Mastern Railway C mpany 
resp f the widening of the London and Blackwall Railway, 
but t ‘ ibstantial and increased balance. The dividend 
: t rresponding period of 1899 was at the same rate, with a 
lance ot £23,504 carried forward. 
METROPOLITAN. The half-yearly accounts show the following 
uparisons with the corres» nding period of last year: 


( ompared 
First Half-year of with 
19C0. 1899. 1899. 
£ £ £ 
444,565 25,939 .... + 18,626 
) 188,872 (44-3) + 12,216 


6.410 
1,060 
9,691 


Sot00t cece 64 
SE, ktas 
Pt ey ence 


GIO4TT sce 
wa 12 341 
ipts.. 14,482 


276,300 .... 278,521 .... 2.221 
terest 74,765 .... 73719 .... + 1.046 

201,535 .... 204.802 .... 3,267 
“s.. we... ma .... 1.651 


241115 .... — 45 
14.765 .... 





166,350 .... 
111,054 (3: 


55,296 .... 
36,313 (24%) 


19,298 ones 18,983 eves + 
the satisfactory increase in the revenu 
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h ce 3 } 
nas iarg r sed tne I ased < 
tn, +} } xe . 
t high and iteria t ,ad 
y ¢ 
mal na northe and 1 ased b 
assessm states that H v and 
ra 2? 
PVallw Com] ar gs acquisitior und 
requir rt Li wi } t] ler y at 
Harr wit + 
ra \ ge, and th ost I I 
iin 1 ! ] rrangement red 
4 : 
ti l I Y = rar Ney i 1, W ing I r 
+ 
bet Ila Court and Hig reet. Kensinet Stat } 
n ut trica h M t 
. 
S la l 5 ws mr ' Metr 
polita 1d i 1y Compa f adoy f elect a 
L tive ] sis g f ire m ro 
each of t irds panies, has n at nted I 
sider t } I n ectri tra tl wor o 
wt ett ys, : : , | 
Loe 1 if r nd} iS D I r i bo mpa 
Invite eminent electrica L n tirms tos t plans an 
cations, with detailed timates and tenders f the 1 Ssary 
installati 
NORTHERN PACIFIC st ited wrnir Dp vith 
the gross earn s the corresponding period of the previous 
° mY! r. - , - , 
vear. ihes ut nts I iuda I pr is ana Lies 
and are t toa i when t a i ts are asce 
taines 
a 4 : 
¥ i i 2 2 A 
Milea sa 
190 l . 1900 1899 
‘ ) 
x 2 = = z = 
Freight ... 1,709.77 5,7 l 2 19 19,485,964 44.659 
Passenge! 60 904 6 102,594. 6,190,668 ‘ H +1,140,312 
Mail, express, ac. 141.82 151,74 19 1,601 ,30° 4,512 8 149,45] 
Main system... 2 $ 2,223,13 235,719 29,983,096 26,048,674 + 3,934,422 
Proprietary lines 916 87.249 + 3,667 1,020,80 1,062,660 41.855 
I \ A 
Total 2.555,77 510,384 + 245,386 Q3,901 27.111,334 + 3.492.567 


BANKING COMPANIES. 


BANK OF VICTORIA.—The London office has received cabk 
advice from the head office of the bank stating that, at the half, 
yearly mee ‘tin: g to be - i in Melbourne, on August 7th, is pr 
posed to declare dividends at the rate of 5 per cent. annum on the 


preference shares, and 24 per annum on the 
carry forward to next half-year £29,284. 
BARING BROTHERS AND CO.—The stat 


ordinary shares 


sment of assets and 


liabilities on June 29, 1900, shows :—Current a unts, £3,344,575 ; 
acceptances, £3,962,214: cash in hand, at call, and short notice, 
£2,206,166: British, Indian, and colonial Government and other 
securities. £1.578.998: bills receivable, £786.900;: and liabilities of 
customers on acceptanc ind on current accounts, £3,783,902 

COMMERCIAL OF AUSTRALIA.—Telegraphi idvice has been 
received that at the half-yearly meeting, t held at Melbourne 
on August Qnd, a dividend at the rate of 3 per cent. per annum will 
be declared on the _ rence shares, £59,000 will be carried t 
spec ial assets trust reser’ account, and £10,552 forward. 

COMMERCIAL OF SY NE Y. —Telegraphic advice has b ved 
that at the half-vearly meeting a dividend was declared at t rate 
of 10 pe ent. pe annum. and £20,151 was carried forwar The 
reserve fund remains at £1,010,000. 


LONDON AND COUNTY. -—-The direct rs have lecid 1 afte 1 ing 
25,.( 


provision for bad and d tful debts, and adding £125,000 to th 
reserve fund, to de it the meeting to be held as 1al on the 
first Thursda ig dividend of 10 per cent., for tl ! 
ear ending Jur 50tt i ther witl ) l 
leaving a balan ee ace be carried forward 
cep JOINT STOC Profit and loss a int appears 1 our 
> ? , } + 
tabular statemer ne a incipaivitems in } Liance-sheet are 
vive! i tr t ] ry 1 
Veal —_— Le 
3U 
1900. 1899. 
{ 
latte HOle BR s acatcnva de avedowawes 1,800,000 .. 1,800,000 
Current and deposit accounts.........- 16,439,753 .. 18,552,803 
Guarantee fHBG <60k 56s ass a6 dvacescces 1,200,000 1,200,000 
Cash in hand anda i a as a ep aad ioete al 2,163,333 2.695.340 
\ eptan é ee Se ery he tT ee ee 1,463,044 e 1.975 724 
Bills dis 1 (in ling money 
aN a lec ds Nea oh ee We ee 13,831 82 15,356,616 
Br G ! ecu We hast 1,550,000 1,985,024 
Other s et eal ee Ss i a ean aged 1,814,644 1,208,991 
NATION AL BANK. Proti d los ‘ pea 
tabular stater The principal items in the a S i 
v elow } ; for the rresp ling period 
ea : 
Tur 30 
1900 1899. 
£ £ 
Cee OAS TO 5 ic gwen awe eee . 1,500,000 ] 500,000 
irrent and posit ac EE cess eanens 10,748,903 .. 10,425,772 
\ } nees t bankers afts and Sa 
SAnMNNN a namo datretes dakend wees . 240,400 .. 8,756 
} 7 1 711 1 449 267 
Cash in hand and at ban oe La 1.469.711 J 449,867 
229 z zy 
British Government securities oe 1,332,039 1 501,001 
Other Secwritses .oo0ccssccseeescvcsece 168,998 144,989 
1 7 Cc 91642919 
Monev at call and no Bm eee liai de eit 2,190,U09 e 2.162.179 
Advances on securities at sundry dates 
; ae i iaanaaltaal 
and current accounts...........-. “ +,70J,0TG of 289 971 
ilies Gime ORMONE Soc bocce cdecsve venus 4,074,968 5,862,721 
SE. — 


(ete fo 


ee ene eae 
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| Balance 
os Period from Net 
Name of Bank. Covered. Last Profit. 
Account. 

| 

| £ £ 

| Bank of Ireland ....... ities Half-Year. 13,326 166,520 
PEOTE DL MEEEIOG. occ ess 0 cvevin dees Half-Year. 5.812 21,004 
ee ee eee Half-Year. 7,441 21,651 
Crompton and Evans Union Year. 4.974 57,335 
London Joint-Stock ..... vie an ey Half-Year. 29.211 130,644 
London Trading ...... Sala ih tk teres Half-Year. 1,460 2,329 
Munster and Leinster ........0..0- Half-Year. 4178 16,824 
I ee is sk ican enh SiS Half-Year. 21,669 92,822 
PED . ocvcnbesceueeeb noes Half-Year. 2,977, 20,270 
NE EE ie ee eR Kawa wel we Half-Year. 67,603 176,877 
Provincial of Ireland ....-......... Half-Year. 11,451 47,157 
Sheffield and Hallamshire.......... Year. a 38,811 
Union of Manchester .............. Year. 3,338 75,186 
Yorkshire Banking ........ eae Half-Year. 3,821 43,285 








7 a p : ane Kon etn “Kees fas ea ee 
PARR’S.—Profit and loss account appears in our tabular state- | 
ment. The principal items in the balance-sheet are given below, | 
with the figures for the corresponding period last year :— 


—June 30.—_——_-_, | 

1900. 1899. 

£ £ 

GeptteE PONE MD cccesvcacccovsceces - 1,370,00C .. 1,370,000 | 

ITI SG at ok - 1,370,000 .. 1,370,000 | 

Current and deposit accounts, &c. .. 23,877,360 .. 24,719,392 | 

Cash in hand and at bank ......... - 3,699,105 .. 3,672,058 | 
Money at call and notice............ 4,185,089 .. 5,784,860 

3ritish Government securities ...... 900,000 .. 900,000 | 

Other securities ...... ee « 065.092 .. 1,879,066 | 

Bills discounted, loans, and advances... 15,330,900 15,183,362 | 


UNION OF AUSTRALIA.—The report, made up to February 28th, 
after provision for doubtful debts, exhibits a net amount of profits 
of £122,364, inclusive of balance brought forward from the pre- 
vious half-year. From this the directors have decided to apply a 
sum of £50,000 to release a similar sum from the amount at 
present standing in the balance-sheet as a contingent reserve 
against doubtful debts, thus reducing the amount of this con- | 
tingent reserve from £250,000 to £200,000. The £50,000 thus 
released will be restored to the bank’s reserve fund, which will be 
thereby increased from £750,000 to £800,000. From the balance | 
remaining (£72,364) the directors have resolved upon the declara- 
tion of a dividend at the rate of 7 per cent. per annum, equal to | 
17s 6d per share, which will absorb £52,500 and leave £19,864 to be 
carried forward. In the directors’ opinion it is now advisable that | 
the whole of the reserve fund should be specifically invested in the | 
names of the trustees of the bank, and that its investment should 
for the present be confined to Imperial Government securities. 
The investment of the £750,000 has been completed accordingly 
since the date of the present balance-sheet—-that sum being now | 
represented by the following securities :—£150,000 Local Loans 
‘Three per Cent. (Imperial Government) Stock, £150,000; £473,684 | 
Consols, £450,000; £150,000 National War Loan, 1900, £150,000. | 
The £50,000 now being added to the reserve fund will in due course 
be dealt with on similar lines. 


MISCELLANEOUS. 

ALUMINIUM.—The report for nine months ended March 3lst 
shows a profit of £19,684. After deducting debenture interest and | 
other charges, the net profit is £13,508, which, with £5,501 brought | 
forward, makes an available balance of £19,009. The directors re- | 
commend a dividend at the rate of 15 per cent. per annum for the | 
nine months, which will absorb £7,312, leaving £11,697 to be carried | 
forward. The alteration in the financial year and date of 
making up the accounts is in consequence of a working agreement | 
which has been entered into with the Cassel Gold Extracting Com- 
pany, Limited. The directors have considered proposals made for 
the amalgamation of this company with the Castner-Kellner Alkali 
Company, and they have entered into a provisional agreement for 
the sale to the Castner-Kellner Alkali Company of all the property 
of this company other than the shares of the Castner-Kellner Com- 
pany held by this company. 

ANGLO-AMERICAN TELEGRAPH.-The report states that the | 
total receipts from January Ist to June 30th,including the balance of | 
£1,355 brought forward, amounted to £186,526. The traffic receipts 
show an increase of £982, as compared with the half-year ended 
June 30, 1899. The total expenses for the half-year, including the 
repair of eables, &c., as shown by the revenue account, amounted to | 
£60,784, being a decrease of £243 as compared with the correspond- 
ing period of 1899. The directors, under the powers conferred upon | 
them by the articles of association, have, before declaring the net | 
profits, set apart the sum of £12,000 to the renewal fund, leaving a | 
balance of £113,742. One quarterly interim dividend of 15s per | 
cent. on the ordinary stock, and of £1 10s per cent. on the preferred 
stock, was paid on May 1, 1900, absorbing £52,500, and a second | 
quarterly dividend of 15s per cent. on the ordinary stock and £1 10s | 
per cent. on the preferred stock, amounting to £52,500, will be paid ; 
on August 1, 1900. The ba:ance of £8,742 will be carried forward 

AUSTRALIAN AGRICULTURAL.—-The report for the year 1899 | 
| states that the unappropriated capital is £28,041, the net revenue | 
earned £77,690, and the amount available for dividend £57,803. | 








| for distribution, and a resolution will be proposed at t 


| total sum which will thus have been distributed on ace 


} amount 
| written off, £2,377, has been £19,262, leaving an available surplus 


| per cent. per annum, has been paid, £6,000; to payment 


| been as follows: 


| 30th states that the income of the year, including th 
| brought forward, amounts to 


— 


[July 21, 1900, 


Appropriation. | 





Amount 


Se 








: Dividend. " 
Avail- ‘ Correspond} 
able for 2 Carried to Period 1899" 
Distri- Reserve, Balance — 
okie. Cent. Absorb- Deprecia- Forward . | 
per ing. tion, &c. Net Divi. 
Annum. Profit. | dend, 
£ % £ £ £ a: 
179,846 12 166154  .. | 13,692 166) 1% 
26816 108 18.275 2,500 6031 ig7s, 2 
29092 15 15,750 6,000 7342 iggge 1 
62,309 18 46,875 11660 3.774 sola ip 
159.855 12 108,000 20,000 31'55 iig2. 
3.789 5 610 250 1469 2307 ‘5 
21,002 il 11,000 5,000 5.002 16473 1; 
114,491 10 75,000 20,000 19.491 89654 jg 
23,247 12%, 19,316 1358 2573 18027 
244.480 19 130,150 20,000 94,330 158182 j9° 
58,608 12 32,400 14,000 12208 42629 jg 
38,811 12: 37,500 1311 = .. 38.052 Im 
78,524 11 60.000 15,000 3524 69233 4)" 
7,106 16 30,000 ie 17,106 37,770 16 
Deducting £26,000, the sum appropriated to the interim di videna 
paid in February last, there remains a balance of railable 


of £31,803 avai 





to appropriate a further sum of £30,000 to the payment on the 28th 
inst. of a second and final dividend of 30s per share, tax free: the 

t ; unt of the |, 
operations of 1899 will have amounted to £56,000. The net rv 
of 1899 exceeded that earned in 1898 by £9,090. Rogardiny the 
prospects of the current year the directors have to report that th 
prospects of the coal trade are good and the company’s pits 
working full time. The clip of 1899 is described by th 


1 § iperin- 


vanne 
venue 


terdent in his annual report as “ well grown, in good condition 
and unusually free from seed, and was reckoned to ba the best 
conditioned slip which ever left the station.’ The net proceeds 
realised, which come into next year's accounts, amount to upwards 


of £57,600, which is by far the largest amount ev 
company for their wool in any one year. 
BIRMINGHAM AND ASTON TRAMWAYS. -The report for the year 
ended 30th ult. states that the total receipts on revenue account 
to £30,924; 


the expenditure, including depreciation 


r re ay d by the 


il 
of £11,662, which it is proposed to appropriate as follow 
ment of a dividend at the rate of 10 per cent. 
account of which £3,000, being interim dividend at 


s:—-To pay- 
yer annum on 
the rate of 10 
if a bonus 
2s per share, £1,200; to directors’ percentage on excess of divi 
dend over 5 per cent., £367 ; to carry to reserve, £4,034. The total 
mileage run and passengers carried during the twelve months have 
Mileage, 430,741 ; passengers carried, 5,340,809. 

BRITISH STEAMSHIP INVESTMENT TRUST. 


of ° 


rt to Jun 

balance 
£73,598; and, after deducting 
debenture interest, insurance, and all other charges, a balance 
remains of £59,925. The board have carried £17,743 to the 
depreciation fund, which, after writing off the proportion attaching 
to shipping investments realised during the year, now amounts to 
£85,000. They have also carried to the reserve fund £7,733, , 
balance of profit on investments realised, and also £5,000 from 
revenue account. The reserve fund now amounts to £40,111. The 
board recommend a final dividend on the deferred stock at the rate 
of 6 per cent. per annum, less tax, and a bonus of 4 per cent., Jess 
tax, the balance carried forward being £6,182. 

CAMDEN BREWERY.—The report states that £6,649 has been 
written off for depreciation and £10,000 carried to the res rve fund, 
which now amounts to £57,226. After paying the dividend on thi 
5 per cent. preference shares and providing for a distribution at the 


Th sade 
ie rep 
i 


. } \Y sc ? Pe] 

rate of 15 per cent. on the ordinary shares and the bonus to - 

- . + : Cr tr he -arrie 

managing directors and staff, there remains £6,512 to be carrie 
forward. 


the year ended 
regrets that the 


COVENTRY GAS FITTING.—The report for 
March 3lst last says that the board much 
accounts show only asmall increase in the sales. N withstanding 
the opening of branches mentioned in last year’s re port, eet 
over is still £10,000 below that of 1898. Under these unt rtunate 


| cireumstances the result is bound to be a disappointment. The 
net result of the year’s trading is a loss of £948, more than — 

| which is due to a bad debt made in 1898. This loss, tog r wit Hl 
the adverse balance from last year, has been deduct ; = 
revenue account, which now stands at £1,172. The cy a — 
seems to have reached its lowest ebb, and as the concern st nae 
lived the falling market, it is prepared to take a lvantage of an} 


better times that may be in store. 

DIRECT UNITED STATES CABLE. 
ended June 30th states that the half-year’s revenue, ct O61 for 
out-payments, amounted to £52,204, as compared w 7 oy ah 
the corresponding period of 1899. The working and obhe — of | 
including income-tax, amounted to £20,506, leaving Fe ro ak & 
£31,697 as the net profit, making, with £6,347 brougat "1399 the 
total of £38,045. For the corresponding per! a +, £90,411. 
working expenses and other payments am ra . 0 ae 
Three quarterly interim dividends of 3s each per share, 8” 
to £27,319, have been declared and paid during ¢ ee a ‘ 
final dividend of 3s per share is now proposed, togethet 


} lf wpar 
The report for the half-yea 
3 fter deducting 


—_— ——— 
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ae ar share, making with the three interim dividends, 33 ! £733.6 pared with £651.741 at t] a 
bonus Or the year, being a total distribution of £42,497. After ing period of 1899, or un increase of £81,873. Out of t si!abl 
a ; £10.000 to reserve & balance of £3,761 13 carried ulance t £1781] t] board re mend a div ler f 6 pe 
transi The reserve fund account, having been credited with per a arv fia : TI "eel 5 
i ssaieaale : ‘th investments, realised profit, proceeds of sale, &c., of proy ‘ res se nd a d t 
| cance at Torbay, Nova Scotia, and sum transferred f: ! rward — | 1e sum of £366.223 has } 
ee account, now amounts to £418 875. — — d on capital a he half-year in th 
“ELDER-DE MPSTER SHIPPING.—The first report of me direc tors a 0 addi lonai ex ivate lines, and ir ( u 
|| o¢ Elder-Dempster Shipping, Limited, for the yeas ended April 50th © NEW underground fines 
ast shows a balance available of £98,051, out of which 10 percent. | aEw ZEALAND THAMES VALLEY LAND T port t 
|| rr crried to reserve, leaving £88,246, out of which an interim March vist states that the result of the year’s operations is a loss 
siden’ at the rate of 8 per cent. has been paid, and * is proposed ne, O09. Bric fl summ arise d, the ap} arent causes ar (1) 
i pay a further 7 per cent., making 15 per cent. on the ordin ary | © . a n the wool chip, following an excess of sales of sheep 
\| vores for the year, and leaving £13,246 to be carried forward. Tlie ver the total of pr ases and natural i t (2) sales of stock 
|| eee ects for the ensuing is very satisfactory. made at lower values than anticipated and, i1 use of sheep 
P GOLD FINANCE.—The report states that the operations for the [an repurchases ild effected at; and (3) exceptional loss of 
period have resulted in a net profit of £14,585. This amount the ‘Stock, 2,481 sheep and 86 head of cattle being unaccounted for. 
directors recomme nd to be dealt with in the following manner PARKER S BURSLEM BREWERY.—The report for the year ended 
namely, that £3,000 be placed to a reserve fund; that a dividend June 2nd states that the net trading profit tor the vear is £67,705, 
f 1s lad (15 per cent.) per share be paid on 25th inst., absorbing being an increase over the previous vear of £2,463. Out of this 
£9,200, and that the balance be carried forward. profit there has been paid, provided for, the sum of £20,094 
|| GORDON HOTELS.—The report of the directors for the year int ‘rest on debentures and | ving a balance of £47,611, 
ended May 3lst states that the net profits after payment of the which, after adding £242 ight forward, makes a total of £47,853 


debenture interest amount to £156,212, out of which preferenc: 
and ordinary interim dividends have been paid amounting to 


|| 962.966, leaving with the amount brought forward a balance of 


‘ 








|| chares at the rate of 10 per cent. per annum; with £10,289 for the 
|| deferred shares for the year and a balance carried forward to next 
vear’s account of £5,465. The above figures include extra divi 
Gends amounting to £12,807 upon new capital outlay exceeding 
£920,000, nearly the whole of which has been unproductive during 
ir. The interest received on the reserve fund during 
the past year, which has been added to that fund, amounts to 
| £4485. making the total of the reserve fund at May 31, £180,282. 
'| The agreed sum of £45,000 has been expended upon repairs and 
|| maintenance during the year. The board have expended a furthe: 
1} sum of £26,129, including the balance of £14,993 from last year, 
|| upon permanent improvements at their various establishments. 
|| Many of the items might be fairly considered as chargeable 
|| capital, but it has been deemed more prudent to debit the reserve 
\| fund with the whole sum of £26,129. 

HOULDER BROS. AND CO.—-The report for 1899 states that the 
profits of 1898, after paving all working expenses, largely exccceded 
t The directors are now able 
toannounce that the profits of 1899 were considerably in excess of 
|| those of 1898. The business has shown improvement in nearly all 
|| its departments, both at home and abroad, and the prospects for 
\| the current year are decidedly favourable. After payment of the 
|| debenture interest and the dividend on the preference shares, an 
|| amount has been placed to reserve fund as provided by the articles 
1 f association (bring this up to £20,862), and leaving a balance of 
| 
i 


1 £96,952. The directors recommend a dividend on the ordinary 
j 


the current year. 


| 





' 
i} 
i| 

i . ° 
\| the sum estimated in the prospectus, 


i 
| 
} 


profit of £66,321, out of which the further remuneration to 


managing directors and the dividend on ordinary shares will be 
|| HYDERABAD (DECCAN).—-The report for the year ended Decem 
|| ber Slst last, states that the working for the year 1899 at 

{| Singareni Collieries was a record one, the output havingshown a 
|} considerable increase over that of former years. In the earlier part 
of last year there was a general scarcity of labour throughout India, 
|| and the company suffered, as did all other large employers. Not 
|| withstanding this, the profits amounted to £37,422. 

| IMPERIAL COLONIAL FINANCE AND AGENCY.—The report for 





|| the year ended July 1st states that the net revenue is £8,589, out 
|| of which an interim distribution at the rate of 4 per cent. per 
|} annum, tax frec, was made on January Ist. The directors now 
SS } propose paying a final dividend for the second half-year at the rate 
| of 6 per cent. per annum, tax free, and the placing of £774 to the 
" || credit of the ordinary stockholders’ reserve account for the 
d. || equalisation of dividends, leaving £323 to be carried forward. Thx 
hi | erie now proposed, with the interim distribution, will make a 
, || dividend for the whole year of 5 per cent., tax free. 
he | _ LEICESTER MORTGAGE.—-The repor’ for the half-year ended 
ed 1] June 30th last states that they have completed the sale of the 
1 Floral Hall Estate, and also disposed of two other small properties. 
of |} -2¢ directors intend taking an early favourable opportunity for 
he 1 a hg the remaining properties of the company. The net income 
ng {| Ya me to £351, which, together with £230 brought forward, after 
- | oe Payment of the last dividend, makes a surplus of £581, out of 
a || “Heh the directors recommend a dividend at the rate of £5 per 
he 1 5th i, ‘nnum, free of income-tax, amounting to £419, payable 
of tog rwrs 
th 1 », aubon ROAD CAR. ~After allowing for depreciation _the 
he | th _ recommend a dividend for the half-year ended June 30th 
di \| 2 wy _ vo oe 8 per cent. per annum, with a bonus at the rate of 
it «per cent. per annum. which will absorb £19,200, leaving a balance 
ny | 0 £8,009. of which it is proposed to transfer £3,000 to reserve for 


} rentals carrie 


— ; 





‘preciation, carrying forward the balance of £5,009. 
en TELEPHONE.—The report for the half-year ended 
| a states that the income accrued in respect of the 
| £602 640 : the half-year amounts to £700,140, as compared with 
cbena aw the corresponding period of 1899. The working 
repair a o luding the special expenditure of £25,013 incurred in 
deeds. a Soames caused by the snowstorm in February last, 
spondin fag £404,520, as compared with £327,497 for the corre- 
| dee ae ee 1899. The net result for the half-year (after 
| pr rare the se Post Othee royalties, amounting to £68,357) is a 
| correspondin.. of £227,262, as compared with £216,257 for the 
7 “tbs period of 1899, being an increase of £11,005. The 








‘d forward for unexpired terms of running contracts ~ 


The directors propose to place £8,000 to reserve, increasin 





y ty 
£146,107, and £1,500 is to be carried to « sa t. 1 
proposed dividend for the half-year t lina 
shares is at the rate of 10 per cent. p num, inaking, with the 
interim dividend, 10 cent. for the whole ye r, and it is also p1 
posed to pay a bonus, of 5s per share, free L ‘ £428 to 


be carried forw 


War 
PROPERTIES INVESTMENT TRUST. Ther pert for the half-year 


ended 30th ult. states that t sub 1 cay ] inted t 
£75,615, and £154,841 had been expe: 1 't a sition 
freeh ld and leasehold house and sh p prope t in or near London. 
Che total income i all sour ; has bee £6,538, and the total 
expenses, including £1,592 for int n mortgages, &c., less 
interest on deposit, have been £4,574, leaving a net profit of £1,965. 
The directors ndad lend at t rate of £5 per cé per 
annum, carr d £468. : 


QU'APPELLE, LONG LAKE, AND SASKATCHEWAN RAILROAD 
AND STEAMBOAT The Canadian G rit ly for the 
ix] | ng June 30th last, taking the ’ Lit the 
Company to May 31s: last will permit of a distribution of £1 1s per 
cent. in respect of the interest due August Ist on the first Mort- 
gage sterling l 


SMELTING COR 


nt subd 


+ 
nontl na 
MiOULUS CN 1c 


PORATION. The report states that their process 


for treating mixed sulphide ores of lead, zinc, silver, &c.. is now in 

mplete operation at the Stanlow Works, Ellesmere Port. The 
process, they state, makes a full and satisfactory separation of the 
zine from the lead, silver, gold, &c. and the recovery of metals, 
especially in silver and lead, promises to exceed the original 


estimates. On the ore already smelted the recovery of lead and 
silver is higher than was realised at the works at Llansamlet. The 
recovery of zinc bas already reached upwards of 60 per cent. 











improving; the directors have every reason to believe that the 70 
per cent. originally promised will shortly be attained. 
TOKATEA TRUST .— The directors rep from the date o 2 in- 


corporation ie company —namely, June8, 1899 —to June 30,1900, 
states that the balance to the credit of profit and Icss accom 


> 724 , ‘ hi rt tlah! } + ° 
£2,584. Out of this available profit, the directors re 


+ 
| Is 


‘ommend that 
a dividend of 5 pe cent. be pai 1 to the shareh ders, 
July 31st, and that £1,000 be transferred to depreciati: 





WELDONS.—The report for the year ending 
a net profit of £28,108 fter payment of dividend on preference 
and the interim dividend on the ordinary shares, there 
a bala of £17,002. The directors pr pose to pay a 





linary shares at the rate of 10 per cent. per 
annum for the half-year (making 10 per cent. for the 
place £1,000 to reserve fund, and to carry forward £2002. The 
ordinary share transfer register will be closed from 17%} 


inst., both days inclusive 


MINING COMPANIES. 
BROKEN HILL PROPRIETARY.—Thie following cable has been 


received by the London office from its head office in Melbourne. 
Half-yearly statements have been issued showing a profit for the 
six months of £96,191. Net assets, £428,211, and profit and loss 
account shows a credit balance of £573,654. £31,725 has been 
expended in construction during the half-year. Non-delivery of 
briquetting machines until towards the end of April has been 
largely responsible for the continued reduced output 
CAYLLOMA SILVER.—-June production, 27,500 ounces fine silver 
in export ore, and 11,500 ounces fine silver in bullion. 
FRENCH RAND.—A cablegram, dated Cape Town, July 
states that news had been received from Johannesburg to the effec 
that the company’s mine had been kept in splendid condition from 
the beginning of hostilities, and that it is entirely free from water ; 
the machinery, moreover, is said to be in excellent order. 
GOLD ESTATES OF AUSTRALIA..-The report for the year 1899 
states that the receipts were £7,596 (being £3,810 in excess of the 
amount received during 1898), the general expenses amounting to 
£6,745. Notwithstanding the general depression in mining 
matters, the company succeeded in earning more than sufficient to 
pay all working expenses, both at home and in the colonies. 
Certain losses have arisen from writing off expenditure or 
depreciation upon various undertakings of the company entered in- 
to in previous years, more particularly the Chinese Corporation, 
Limited, £6,146, and Photo-Decorated Tile Company, Limited, 
£11,142. The profit and loss account shows that, after writing off 
£18,211 from properties and options in hand, and a sum fo, 
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depreciation, there is a net loss of 
shares upon the year’s working. : 

MYSORE.—Cablegrams have been received from the superinten- 
dent at the mine, dated the 14th and 16th inst., stating that 
in consequence of the continued absence of a sufficient rain- 
fall, he has found it necessary to shut down temporarily 60 heads of 
stamps out of the total of 150 heads in use. 

QUEEN BESS PROPRIETARY.—The report for the year ended 
March 3lst last states that the net profit was £727, with £1,202 
brought forward, leaving a balance to credit of general account of 
£1,928, which the directors propose to deal with as follows: 
Amount to be written off development, £1,500, and to carry forward 
£428. The directors regret to report that owing to the strike in 
the Slocan district lasting for nearly ten months, active mining 
operations were almost at a standstill, and consequently the output 
of ore was very limited, being only 1,055 tons, as compared with 
3,347 tons last year. The strike has happily now been ended, and 
operations have been resumed. The directors think that, taking 
into consideration this long period of enforced idleness, the result 
cannot be considered unsatisfactory, as they have been enabled to 
meet all expenses and carry forward a small balance. 

WESTERN AUSTRALIA.—-The Agent-Gieneral has received a tele- 
gram from the Government of the Colony, stating that the 
crushing returns for all gold mining companies in the colony for 
the month of June last are:—Ore treated, 104,109 tons; yield of 
gold, 127,252 ounces; average yield per ton, 1 oz 4 dwts 11 gr. 

CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 








ie Gold Recovered, 
scat scams agai cementless (P) 
MINE ... os Profit. 
2 2s , 
a = (V) 
Mill. £% Mill. &6&S Total. Value. 
Ps me 
Ozs.| & 
Alaska Mexican ...........c00+-+..-| 13,8 .. V) 817,932 
Alaska United....... — 27,503 ee V) $35,184 
Associated Tamworth ............ &5 ye 40 ei 
Associated of Western Australia 3,195 “i 2,950 o° 
Brilliant & St George United (6 wks.) 4,372 £4442 4,681(V) 20,5C0 
Brilliant (five weeks) ...... 2,700 na 2,500 a 
SEINE. vigincs ca vtceuernsss™ 180 176 
TER | ccHashe noe AGkasws Rhee ade —_ 139 : 166 : 
El Oro Sear bes bpeLtasahsbeweee> 6,398 ss V) $96,346 
Fraser South Extended ............ 500 306 ; 
PP SEN? 6 ne nh ndr a webbed Gs onenee oe ve - V) 1277 
Golden Age Lake Way ............ 700... 364 
Kelly's Queen Block ..............::. 1400 .. ; oh 1,411 (V) 4,850 
Rn reer 350 304 292 126 418 
London and Hamburg Gold Recovery Sas) + ; ~ 519 = 
MysoreWest& Mysore-W ynaad (May wa : = ‘ oe V) 1,369 
ST REN. anc innccds na vennbeesees 714 150 27 18 294 + 
PTR: cn neaWesekebeteaseus enn’ 175 300 11s £360 118 es 
New Zealand Talisman ............ 873 sa Se .. ((V) 2,450 
Ouro Preto (May) .........2+. 7s me V) 7,472 
Piacemix-PrimMrOee .<<o sees svovesss 58; ; 101 ; 
Queensland Menzies.... 274 SK 329 217 546 
Roger s Golden Gate.......... polar 362 256 
Victoria Gold Mining Association 170 316 
Wentworth Goldfields Proprietary.. 1,027 254 60 





The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The market throughout the past week has exhibited a general 
tone of quietness, the inquiry from only a limited appearance of 
buyers being of a slow character, and for the main part confined 
to current needs. Moderate supplies of produce have come to 
hand, and with holders more inclined to press, rates in several 
instances are lower. The quantity of home-grown wheat continues 
very small, and as a result holders have generally asked steady 
values. Foreign descriptions, however, suffer from a lack of 
support, and weaker cable advices from America have mostly 
receded 6d to 9d per quarter, at which decline, however, actual 
sales passing were confined to a narrow compass. The consumptive 
inquiry for flour has continued very quiet, and even a fall of 
6d. per sack did not induce any appreciable increase in the volume 
of business doing. The floating and forward shipment department 
for wheat commenced the week with a general lack of vitality, and 
prices followed a downward course, but later, buyers coming more 
in evidence imparted more steadiness to values. Business, how- 
ever, has been conducted very quietly. The Kelburn, containing 
17,987 qrs Californian, off the coast, changed hands at 30s 44d, and 
the Galgate 15,788 qrs Walla Walla, June bill of lading, at 29s. 
The Merioneth, 9,549 qrs Californian, off coast, realised 30s 6d for 
Galway, the Triton, 10,300 qrs Victorian, June 15th clear- 
ance, being placed at 30s l4d. For f.a.q. River Plate, July- 
August shipment, 28s was asked, and 28s 6d for 1,800 tons 
ditto, arrived. A cargo 14,000 qrs, one-third comprising 
Oregon, and two-thirds Walla Walla, July-August despatch, 
sold at 29s 6d. Parcels have only received moderate support, and 
business has ruled small at a drop of about 9d per qr. No. 1, 
Northern Spring, went at 3ls for July, 31s to 30s 3d for July- 
August, and 31s to 30s 6d for August; No. 1, hard, Duluth, July- 
August, 31s 10}d, and August-September, 32s. Malting barley has 
remained inactive and nominal. In grinding descriptions, Persian 
still forms the chief source of supply, and a moderate business has 
been doing at about steady prices. The cargo section for this grain 
has remained slow, and prices tended in buyers’ favour, but ulti- 
mately cargoes near at hand engaged more attention, and prices 
were firmer. 13,000 qrs Azoff, four options, August-September, 
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£23.634 in cash and £2,574 in: 
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. {July 21, 1900. 


sold at 18s 64d. For the Penwith, 14.000 ors T wo 
was bid, and subsequently, 20s 14d. For sh i 

dulness has prevailed throughout the week. 4 
sellers, 18s 6a, and September-October, 18 

been very depressed, business making s| 
of ls 6d per quarter. For shipment, a 
predominated. An American mixed cargo. iy 
week, was held for 2ls 6d, destination asi: ¥ 





VY 
» } 


accepted, 20s being wanted for shipment | 
Danubian, July, sellers, 22s 6d. Yellow River Plat, 


sellers, 20s 9d. In parcels, American mixed. shir, 

sold 20s 14d; July, 20s to 18s 6d; and August. 19.2 
Oats have ruled quiet on spot, and American are 34 
shipment prices are also easier, and business «» 1 ' 
mixed clipped, July, sold 14s; August, 13s 94 
afloat, 14s 74d; July-August, 14s 9d to 14s 6d. 

has ruled quiet, but white kinds are going fir 
paid for the Thomasina McLellan, 12,300 ors 
30s net was paid late yesterday for the Pa 
12,651 qrs Californian, March Dill of Jadiy 
asked for La Plata, f.a.q., and 614 lbs, afloat 
27s 9d would buy. 


The shipments for the week 
are 282,000 qrs. Parcels unchanged. 30s 34 
1 Northern Spring, on passage. Maize quiet, ar 


Plata has buyers at 20s 3d for July-August. but 
18s 6d was paid for parcel mixed American. 
for July. Barley in better request. The Trenar 
Azoff, due out August 25th, sold at 18s 3d. Oats ren 
was paid for 34 lbs mixed clipped American, August 
quiet tone again prevailed to-day, only a small attendance 
was present. English wheat in small supply 
Only small sales were concluded in foreign sorts 
day’s prices. Flour quiet, at late 
moderate request, and steady. Oats 
Monday for American. Maize easier. 
The London Produce Clearing House, Limited, supply the 
following :— 


rites Cr! nd 
ruled 3d 


WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 10 
lbs, ex warehouse in London. 


July 14, July 16. July 17. July 18. 
s a s a s 4a s a 
July delivery .... 6 74.. 6 7 .. 6 6&.. 6 6}.. 
August delivery 6 8... 6 7% .. 6 ko ae. 
October delivery .. 6 93... 6 8 .. 6 8 .. 67 
December delivery 610g .. 6 9, .. 6 8} € & 
MAIZE QUOTATIONS. 


London. 


July 14. July 15. July 17 il ily 19. 
s ad s ad s ad Ss 
July delivery ...... a. 2+ Sos SF OS 4 
September delivery... 4 32... 4 33... 4 2 .. 4 te 
December delivery.. 4 34... 4 34... 4 1 j } , 6 40 


Contracts for 1,104,000 centals Am. wheat registered during week. 

_ 446,400 ,, London maize ee 

The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-3, 1897-8, 
and 1896-7 :— 


1899-1900. 1898-9. 1897-8. 1896-7, 
i cwts. ewts. cwts. 4 oe 
5 ly 7) 55,816,800 55,559,500 53,966,200 58,913,30 

—Wheat (45 weeks to July 7) 55,816,800 55,559,500 53,966,200 98 13,3 
_—_— Flour a 9 ° 18,605,700 19,502,10C 17,482,1Jc 17,684,500 


75,061,600 71,443,300 


74,423,500 


Add week ending July 14—Wheat..  1,257,60C 1,424,20C 1,696 IK 
BOUL . oc ccccccccecccesscsses sabes 376,000 546,40 337,20 
Total imports, 46 weeks ..... 76 ee nen 7 i ~ 
—Wheat.....ccccccerees $52,100 95,400 213,60 
— esas : -aveneeskes osnntes 337,800 297,800 215,800 
Net imports........-+-+++ se. 75,317,200 77,541,000 »,00C 

Ada to this the estimated sales of __ el cas aaa 
home-grown wheat ......- weccecese 99,121,900 37,256,400, 27,649,00 


an 10765 


Forty-six weeks’ home supplies .... 110,439,100 114,737,400 150,685,00¥ + 


Average price of English wheat, per § 4 & a 
quarter ........ ib Ganeeweaneaersne 28 7 oo. 
GB POT CWE corccecccccccececevecees 6 7 OF 
bushels. bushels. et bosses. 
“ Visi "in U.S. centres, bush. 46,081,000 54,440,000 20,70. for 
ee SY ? . in cwts... 24.689,700' 18,450,000 5,604,100 8,210,000 


* New Basis. 

COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities . = 

the Average Price of British Corn (Imperial Measure), in t . : 
weeks ended July 14, 1900, and for the corresponding wee 

each of the years from 1899 to 1896 :— 


GE PRICES. 
QUANTITIES SOLD. AVERAGE 


Wheat. Barley. Oats. Wheat. Barley. 
ae, Pe ee | 
1900. qre bsh qrs bsh qrs bsh #& 4 3 9 1 II 
July 14..) 223009 1) 949 1) 2911 7) 2 7 | 5 195 || 
' 4%.) 34,544 6) 486 3 4,391 1) 27 = 19 3 
June 30..| 44,920 3) 495 7 4,706 4| 26 11 33 18 
23..| 54,324 1| 1,312 2) 534 1) 2 9 fF 18 ll 
16..| 55,340 6 1,48 7| 7,228 1, 2 6 o 13 8 
9.. 64,747 2 990 3\ 6055 7, 2 5 c 
| - “ 17 
1999......) 40428 4! 578 4| 6573 1, 2 2 » 10 
1898 ......; 7,839 2 2% 2, 334 2 5: 4 8 3 
1897 ......., 28,409 3 227 7, 1,534 0 27 
1896 ......, 17,856 5 6% 1} 2,320 2, 2% 


———_——_——_——__ nee sselpenraragpnvominbmsooaaoaiomorannnannanegenniowmnomennee nn 


dens a1, 1900.1 THE ECONOMIST. oda | 
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Howing account shows the quantities of certain kinds oO - common h use coal, at the pit mouth. Common round als j| 
 earreent produce imported into the United Kingdom in the week also continue in fairly active demand, collieries generally finding a 
agricuitura’ 14. 3900 together with the Quantities Imported ready sale for all that they are raising. The following are some || 
uiv a ’ 5 . ee ? yy .y +1 = 7 + 1 ! 
et ded Jul ma ding week of the previous year. : oe quotations in South Wales Best steam coal, 23s to 23s 6d: best || 
n the correspuumere a _-Quantitic haa seconds, 22s: ordinary seconds from 20s 6d: drys, 22s to 22s 6d 
1900 899. ht enantin tia 2 “Ir. C3. os og a ee ae, 
1 calves. number 9,537 i5iig best smalls, 15s 3d to 15s 64; seconds, 14s 6d to 14s 94; inferi 
bulls. cows, and Ci eS. sus “9 vm oa een + ; Bon oan . £.. 12 : 4 . 
Animals living—Oxen, bulls, cows ee a a 4,48 .. 14,697 Sorts, Incluing drys, from 13s to 14s 3d; best Monmouthshire sen 
nN eases Goetranie 3130 710798 | peeuminous, large, 2ls to 2ls 6d; seconds, 19s to 193 6d: best 
Swint kre ~wts 93, ° 10,793 rOnaehala 5 ry 4 5 . . = + 
n Swi as an ae — " 81472 ho sehol is, 2ls 6d t 22s; 6d: seconds, 18s to 18s 6d: No. 3 
~ Matton SPER TREER OVE UE RISES ee oe 4,480 585 Rh ndda, large, 22s 6d: brush, 20s 6d to 21s; and small, 19s: || 
Pork spear ea a aa sonegy 20: 4 dehondda, large, 17s to 17s 3d; through and through, 15s 9d ||} 
I eg eee pee id ” 121,642 .. 124581 =to 163; and small, 14s 6d to 15s. ; : \ 
B n : ORS SOR Ree A a ee ” 2,402 ee .. o ! } 
RGR AS ERR Ge te a eB e Lae ee taae a 49,012 e 96.49) | 
Hams Pe rie ae Ss 6.295 .. 16 = 
P ee erated, salted and fresh . teen” un62 ° ee T | 
Mi ty ved, otherwise than by salting ..-- » 22,669 .. 13,247 HE COTTON TRADE. | 
gp skctsxGemmnanenya » 89470. 
But eae S 16,114 
Marga a 85,543 LIVERPOOL, July 19. 
. 1 l oie : aoe re : ” ae « . {_otton has bee ted d un n ] } } + } 1) 
. fresh or preserved, not con- 2. “ yak en aceon a ‘ A * 4 
Milk hs paseo me ae 194 ) 1ewhat settied ) ulter va 1 luctua s, sh un 
a P res undre 288,002 .. 281,4 ) ie ar és 
Fezs cause ahaa. great hundred wo o39 «advance for som ipti ] 5 rate has this day beer 
56 A ‘ eee eens ... value £ “rs 668 eva) raised from 3 t i eine ‘ } ‘ 1 
Poultry ane oe” Ser a edtinia what Se eee ewts 4.578 .. 5,742 aoe area t pel t. Sea Is 4nd ntinues negiected. || 
a se aea den veeebubiVeysinetanena ” 458 .. 41,413 Forwarded this week 10 American Sea Island. For American th 
Lard. demand | 1 nal] la 1b ne has b ; | 
ee During the week th ae sah teenies: Recieiatheta tee sei 
ant uotat 3 sl +W L\ nce f id er } ‘ro 7a +r) | 
| THE IRON AND COAL TRADES. | quota how an advance of 4d per Ib. In Brazalian a 
/ moderate business has b ione, and last week's quotations a | 
resumed. l:gyptian has 1 in moderat uest, and 3 || 
; PS “oO ¢  wwhnearYr ] , ‘ . } 1» . ] l | 
pig-iror markets continue to show some signs of improve are generali) duced T lb. In Peruvian a reduced b | 
d aun "5 E aes 5 . 1 Se ee has been done a‘ ywehan be — he ail mm} af 
h business remains on a small scale, which is only 34S Deen don oe oes i a in ae 
ie igh is Fh ea of smooth are raised & ally er lb. In st In 
natural at this time of the year. The Glasgow warrant market has eealciekn® 5; : a= pee In Ia Ind 
st sen quiet, business being hardly resumed after the three days raised 2d per | 4 
lay. What few transactions there were, being the closing of “Futures.”’-—-The market f American continues active 
" nt 1 the effect of advancing prices, which are 2s 6d the tone has been irreeular and after various fluctuations price 
hor on balance. Buvers. 72s 5d cash ; 72s 3d one month; sellers, Show ¢-b4d to 6-64d per | vance for July an ist, and || 
ee err i y ane pide) «Ciena 100 BSE 1-64d to 3-64d per lb decline for other p , d wit 
0 ld more. Stocks in Connal’s Stores (Friday) mASSOW, ye | lest ‘Thurcdav’sa Circul ’ ™ pe 
1d | ; last bursday’s Circular rates. The following g i] 
: Middlesbro’, 14,920 tons ; hematite, 555 tons. values of Egyptian—De rv: F.G.F., Jul Aug | 
Our Middlesbrough correspondent, writing on Phursday, say 6 6-64d; September, 6 664d; November, ember, |} 
S : gaat |  ORAs. Fan ct Oe AE aan a 
The business in pig-iron continues restricted to the requirements of 9 62-64d ; January, 5 61-64 er lb. | 
— t ; of : oan @ amount of cott forwardo ig week is 48.341 bales. an 
, the near future, but prices keep high and firm, as stocks are very The amount of cotton fory arded this week i 48,341 bale and 
, = : i il 1i 1 of Th re ¢ xi 4 h , actually exn« rted 4 980 bales, The decrease of stock this week 1s 
, and current production om ¥ dispose 3 sie 53,730 bales. The sales amount to 20,340 bales, of which 140 || 
in ever, a disinclination to buy for future delivery on account of the gre on speculation, and 1,060 declared for export. | 
i I 


















lat olitical k, ¢ e uncertainty of the extent of 
larkening ] litical outlook, und th no ‘ ; CURRENT PRICES. 
2 American competition. The scarcity and the high prices of coal _ | 
and coke are now the chief factors in ruling the prices of iron and ala 6 Same Period Same Period | 
4 i! steel, The coal trade takes the lion's share of any profits. Middles g 8 = 1899 1898 | 
) ; ae na a i ¢z 
|| brough pig-iron—No. 3, 69s; hematite, 88s. Descriptions. me ee he a y= ae sale | 
B. gta ode pa 7 cn xs s's 6/'9' Sis i8sisgs Sisisy & 
The Iron and Coal Trades’ Review writes as follows respecting 5|2 oS la o 2 of § 2 og a 
: i . ane 14 4: O & So a ~ & a2 Da & a SA | 
at {| manufactured iron and steel :—There is no very striking alteration icine cae ORIN ieee) caciaetil cial chiens eet adeadedl cet cotecbaeerias Ai 
. vr wk. at at a ae ¢ {es en American. 614) 2121.44 a4iai\a4 a:d@ 4@ 
4, | 5 ny rv in respect ol she finished branches of the iron and steel Sea Island........ perlb .. 94 10 104 114 21 9 | 9% 115 | 8) 9 il 
trades. Consumers continue their attempts to place orders at Floridaditto .......... «a | 8 en %; 10 (103 7 al 8i 64 7 _ 8 
: ; : ye Ord GO LM MidGM MF LM Mid GM LM Mid G! 
: |, lower rates, but makers as a whole are holding their own fairly gmmeorican............. 51 2: Bh GL 3 ; Say 33 Sa ; y | 
. well, the high cost of production rendering it almost im Brazilian. Mid MF Fr. G F Gd.\Fne MF Fr. Gd. MF Fr. Gd, 
possible in many cases to make any material reduction if ee KC. - sees ++ Ot Stf : 3% 3 -- | Ste om .. 
rates are still to be remunerative at all. The Pearson and pemipg st gk Bis) | Bese 
Knowles Coal and JIron Company, Warrington, however, RioGrande......... eae S bso Gaul eth ux cone b=) . ie 
an | have lowered their quotations for plates, sheets, &c., and common , Maceio...... ........ ae 543 6 co | oe | See SF ; 4% | 3 
200 iron in South Staffordshire has sold at £10 10s, although some Maranham ............ oe 2 | ota 
, aati cal 14 c c Egyptian. 
Ri) manufacturers are holding out for full rates, and all refuse £105s. Brown ..............5. 42 4 6a; GH: 7:1 381 48 | Sal 3a} 4 | 42 
Makers still have plenty of orders on their books, but new business | Upper........ engeevanes : é hee Le : 4 | 
e continues scarce, buyers holding off in the expectation that producers a Se vag 4G) 5h Se). BS SH SE SE || 
ad 37] 1 . 3 rT} 2st Indies, &c. 
200 wil! eventually be compelled to make concessions all round. The | qanitiseatsiand........ .. 64 6% 7 | 7% .. Sk Sf. 5k 68 || 
feeling at the Birmingham quarterly meeting last week, however, was Peruvian—Rough...... oo | oe ce | Th | Th TR oe | 6G || oe | e+ | OF 
920 decidedly against any reduction, and the official lists were unaltered. Ditto Mod. Rough.... -- 8/6 Gyy .. 2. 5B) 6 « | St | 6s 
|| Inthe N ty 7 ° : me, Ditto Smooth ........ ee re 64 6 642) Zug! 342) 322) 35, Be | 32 
00 in the North of England common iron bars are quoted at £9 10s; Tiinteantion’ 6h 7h 18. | 8 4z. 5a i) | ee 
best bars at £10; iron and steel ship angles, £8 7s 6d; iron ship African....... Re eas wo oe @ | Oe) 48145). | 28 SA. | Sl 
900 plates, £8 10s; steel ship plates, £8 7s 6d, all less 24 per cent. f.0.t. = oo GFr ror Gd. FG FneS'tn GF Gd. Fne GF Gd. Fne |} 
eavy bs +9 . —Mac.G’ndSurtee .. .. .. 5th 314 || 
Heavy steel rails are at £710s net at works, and steel railway 5" ag ea .** Sis giv Bia ohms = "| i oe II 
| Sieepers £8 15s, but the demand for the latter is very poor, the high Sawginned Dharwar.. 42 4: 448 mals |! sal sta) | 33.1 ate o™ || 
rice having led to the employment more of wooden sleepers. Bhownuggar ........ 4m, 4a, 43 4B pee (MR 2 Sey 332 25! 3% || 
The demand for coal is well kept up in most districts. The steam oe Hb ah a a a . 24 4 $5 33; 2 a | 
oo a . ° é . é > ub 740. os 4 +3 ¢ 3 Zz ot, +; ‘ < » ai 
a coal trade is very much interfered with by the strike in Rotterdam, = No.2..)../../ 48) 48 44g) 0 | oo ) Qea, 2b 2 288) 3a | 
000 where vessels are delayed, thereby causing & scarcity of tonnage. M.Gin'd Oomra,No.1 42 45 43 43 444 .. | Qfe 22 3% 232 Sy: 34! 
000 | At Newcastle the market is firm. Best Northumberland steam i » _ No.2) .. | .. | 44148 | 4a) .. | 2. | 2h4) 38) .. | 225) 2% | I 
|| coal is reported ae M. Gin’d Khandeish.. .. 4 445 449... eos Sak! .. 242 
a Is reported to-day as firm at 18s to 18s 6d per ton, f.o.b., but —_Bilatee .............. ie? 43°} 44° 44a, 2. | 2. | ae” ae) 2) 22) 33 II 
| am smalls are the turn easier at 12s. Gas and coking coals are M. Ginned Comptah..| 4%; .. 443 .. | -- | .. | 22/38) .. | 3c: 343 0. II 
nd steady, easy if anything for immediate shipment in respect of — totes terees oe oe She gal agi cc ic 3. Sie se | 
= . arcity of tonnage, but prices are still quoted at from 16sto17s MfachineGin'dScinde 2 8 gh ak BE OR “18 
in |) Per ton. The easier feeling characteristic of the Durham un- Bengal ................ 312 3h 4d; 4h 43 | 4h | 25 2%, 24: | BR 2h 3s 
: amend bunker brand at market continues, but though supplies a a ga os ss Gee Gye) 453, 445) 2. Dag 28. BE? 525 
re plentiful, the quotation is steady at 15s 3d to 15s 6d per ton. a ae + 5 I rete ae a3 3 vo | Sip S48 + 
The bs ul soon be taken up when the boats return from Rotterdam. Commilla......... eeees Noz 5.5 No. 1% 54 .. | Nol 344 . IINod} 392) <. 
| 4 e urham coke trade is fairly steady at 32: to 34s per ton. Coconada,Red ........ Pairs; .. .. 0.2) 2. Pairs (.. Fairdy: oe 
|; om : from Lancashire states that the strong position recently 
|| “ported throughout the coal trade of this district is still well 


ine : d Imports, Exports, Consumption, &c. 
ne’, and there is a continued steady demand for all a 1899 
“"ptions of fuel sufficient to take away practically all that Bales. Bales. 


| Collieries ara ss f ‘ . 

er agen vi The any accumulation of stock being still exceed- Imports from Jan. 1 to July 19........-. 1,763,441 secoee 2,036,047 

} 4N8iv small. e€ commenceme ‘ idavs in various Exports from Jan. 1 to July 19.......... 197,125 = seeeee 315,262 i 
| districts is. of nt of the local holidays in UIE Wiis s oc oecesessececse, : 333850 .....- 1,134,200 =| 


| ference wx; course, causing the customary temporary inter- 

| oe with the output, but, apart from this, the demand is in 
See I S$ usua a s vear. 3 — ales. 

a wee i 1 at the present season of the yea These figures show Bal 

“or the present list prices remain very firm on the basis | 4 decrease cf imports compared with the same date last yearof ...... 272,610 | 

of 15s to 15s 6d for best Wigan Arley: 138 6d to 14s 6d| A decrease of actual exports Of ...........0.0.0008 ccwaddbiatia reeve 116,140 | 

1] f 5 4 y; S | An increase of quantity taken for consumption of .........+++- wsadees aeanee 


ior Pembe : Soe 
‘emberton 4-feet and seconds Arley; and 12s 6d to 13s A decrease im stock Of ...........cscsccecerecereeercreresesecereeecees 800,550 


Consumption from Jan. 1 to July 19... 1,947,077 = seeeee 1,924,247 


\\ -uor orr Ga Wir be = \ 
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The imports this week have amounted to 19,536 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 29,000 bales, against 25,000 
bales at the corresponding period last year. 


MANCHESTER, July 19. 

“ This market has been disorganised all the week, owing to the 

violent fluctuations in American cotton futures in Liverpool. The 

chief feature was the great advance on Wednesday last, owing chiefly 
| to Mr Henry Neill’s report that the growing crop has been greatly 
| damaged. Spot cotton to-day stands at 5 31-32d, though futures 
| close barely steady 4 to 4 down. All through Lancashire there is 
lessened production, both in spinning and weaving, and as time 
| goes on this undoubtedly will be accentuated. There has been 

more inquiry from India this week for dhooties and fine goods 
|; generally, and a fair amount of business has been done. This has 
|| been brought about by the satisfactory rains in the Dependency. 
| Home trade American yarns have been irregular in price and in 
i 


| 
| In speculation there is a decrease of 15,670 bales. 


small demand. Spinners find that they cannot deliver the output 

of the spindles. Hence stocks are accumulating. Shipping yarns 

have moved a little for Madras, but otherwise no sign of activity 

| has been shown. Bolton spinnings of 60's twist have been in fair 
demand for quick delivery. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900. 


1} July Price,|Price, Price Price | Price, 
1] 19. July | July June | June, June 


1900. ; 12, 5. 28. 21. 14. 








| sdisdisasdasd°es4 
|| Raw Cotton—Upland middling....perIb 05%! 0 523/053; 0 53 058 0 5¢ 
| _ Ditto, good middling.......062 06. 064. 05%! 05% 05 
| — Pernambuco, fair ..... ---/ 0548 0 6 | 05% 0 57, 053 | 0 5; 
1] — Ditto, good fair .......... 068 0 620 64 0 52 058, 0 58 
|| Yarns—No. 40 Mule-twistfair .......... 0 96094094 0 8 084 08% 
i] — No. WOW Water-twist.............. 09.0 9890 940 8% 0 8 O 8 
|| 26-in, 66 reed, Printer, 29 yds,4 lbs20zs 311.47 47 45,4 3 43 
| 27-in, 72 reed, ditto 5 lbs20zs 410 5 5 9'§ 318 2115 
|| 39-in, 60 reed, Gold End Shirtings, 374 
i _ yards, 8 lbs 4 ozs........... semesseesi t Te 2 2i711|7 8/7 8 
|| 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 77'810;810 8 8 4 8 4 
i] 40-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 2 71:9 9.9 9 9 se 2 
|| 39-in, 44 reed, Red End Long Cloth, 36 
SL rr ee ae ee SLISMISWIS 9'5 7'|5 7 
1| (II.) Compared with Previous Years. 
| Price Corresponding Week in 
} July 
| 19, 
| 1940. 1899. 1898. 1897. 1896. | 1895. 
\| 
} sd.sdisdisdisd@isad 
Raw Cotton—Upland middling....per lb) 0 5%) 0 5) 05), © 43 0 3}, 032! 
| ons Ditto, good middling...... 067. 0345; 0 og 0 442; O 34: O 34 
| - Pernambuco fair.......... 0548 0 340 34 0 44 0 0 Sé 
_ Ditto, good fair .......... 065, 0 4% 0 4:0 43,044 04 
1| Yarns—No.40 Mule-twist,fair .......... 0 95 0 7 O64 G 730 14) 0 bg 
|| — No. 30 Water-twist.............. C9 O7f; Obj; 0 7/0 GEC og 
\| 26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs 51 S S| 2 ing Fis 613.8 
|| 27-in, 72 reed, ditto 5ibs20zs 410 40° 5 8 5 84,3103 4 O 
1 39-in, 60 reed, Gold End Shirtings, 374 2 a 
| yards, 8 lbs4 OzS.......0...2006- 1% 016 215 8|5 915 9185 3 
| 40-in, 66 reed, ditto, ditto, 8 lbs 120zs .. 7 7 6 84 6 2) 6 35 6 6 3 
| 40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 8 7 7 611':7017 017 6 
4} 39-in, 44 reed, Red End Long Cloth, 3% 
} ere insane <ewiae § 114514 wmiéaé 3/4 i: 
] ~ ne 
| THE WOOL TRADE. 





English wool, not being inclined at present to pay the prices 
which country dealers are obliged to ask if they would get out 
without loss. Prices nominally unchanged. 

Our Bradford correspondent, writing on Thursday, says :—The 
situation here is peculiar. While on the one hand there is increas- 
ing depression and a constant increase in the stoppage of 
machinery, on the other there is a harder market for tops, due to 
the action of the London woolbrokers. A certain proportion of the 
trade is being forced to buy, in order that they may fulfil old con- 
tracts, but on the present basis there is no new business to be don 
either in yarns or piece goods. All confidence seems to have dis- 
appeared, and a very restricted trade is the result. Stocks of goods 
are heavy, and yarns are being sold on the Continent 2d a lb 
below the spinners’ price. The outlook at gloomy. 


| Users are still keeping to a great extent out of the market for 
| 


SS 
ee 


ok present is 
Even the bright goods trade has fallen away, and raw mohair is 
cheaper. 
Messrs Jacomb, Son, and Co. write on 19th inst. as follows: 
The fourth series of sales of colonial wool, for the current vear, 
which commenced here on the 3rd inst., will terminate to-morrow. 
During its progress, out of an available total of 283,000 bales, 
144,000 will have been catalogued ; while, of the quantity sold, 38 
per cent. has been taken for export, including 2,000 bales for the 
United States of America. At the outset, prices were quoted 10 to 15 
per cent. lower for merinos and 5 per cent. for crossbreds. A few 
days after the opening, as competition was not too brisk, it 
appeared necessary to the Importers’ Association that some 
exceptional means should be taken to prevent an overloading of 
supply during the remainder of the year upon a too sensitive 
market, and it was therefore arranged by that association to have 
only five series in the current year, and to postpone the opening of 


% ° - co 4 : | . : 7 “ ° ray sparingly ofiered, 
the fifth and last until October 9th, limiting the quantity to | currencies. Foreign refined goods continue to be *| 
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250,000 bales gross fresharrivals. The mo; 


announcement was to improve the tone of enmnor ect oft 
out buyers afraid of being “ caught short,” Jookins +... e”, Dtm 
interval till October. With many i: Mporters at last rannets oe” 
advisability of meeting the market, the offer — 
. = = aC » 
on a much better scale, and the result has by : 
satisfactory, tending more than anything else ¢ hae 
the trade. While in many instances superior rm 
grease have equalled prices current at the c| i feat’ aad 
quote on average the following comparison with May vain, 
Superior Australasian merino wools Sy a 
Medium = “4 7 
Inferior and faulty is 10 
Pieces and broken, generally .. 10 
Superior fine half-bred wools ...... » t 
Medium and coarse crossbred wo] \ 
Cape and Natal wools ............ 10 
Cata 1" 
log i : 
} vu 
Seri Cata- Fi 
27th log i nha 
Tune ) Sto 
: C) \ 
15tl of this x 
r seri t 
1893 sa 
| Bales. Bales. Bales. | 
| New South Wales .......... 54,0384, 26,955 82.0 
Queensland ...... ce... . 19,718 8 Lol } 
| Victorian peksebaes shuns 29,890' 24,001 4? Of 
Tasmanian ..... Sh Guiie ee 12,52 1,637 } ] 
South Australian . eka 8,338 4,22 850 ; 
West Australian ...... 2.0... 2,025 i9 2.50 1264 2 
New Zealand ....s.esesees-| 107,357) 59,479 860 74,3 
Cape and Natal .........5.. 9,002 5,684  20,00( 2 
Total ; ‘ 222,937 144,039 4 


About 24,000 bales Australasian and 7,00) ba 
The following is a list of the London Colonia! Woo! 


commenced on July 3rd, being the fourth series ¢) 


Sale Number Ba 
Date. Sale Pmpt. ToHome Tot 
July. Selling Brokers, No. Buvers. B 
3 ..Buxton, Ronald and Co...1 .. 2. csec 5 
C. Balme and Co, ........ I~ Get Aw came Ge 
Jacomb, Son and Co. ....1 ° 1,480 
4 ..H. Schwartze and Co. a 95 
Du Croz, Doxatand Co...1 .. 2,500 
5 ..Willans and Overbury....1 1.330 
H. Irwell and Co. ........ l ] 
H. P. Hughesand Sons ..1 .. .. .... 1,53 
6 ..John Hoare and Co... ag) cae ee } 
Buxton, Ronald and Co...2 .. .. ..-. 3,80 2 
7 ..dacomb, Son and Co. ....2 .. «+ «se. 1,964 
Cc. Balme and Co, ........ Dae wa Sees. mee sa 2 
ee a ee ee a FOO wees )] 
Thomas and Cook........ ek ed. anes 79 ° +9 
H. Schwartze and Co.....2 .. «2 «+e. 1,305 1,378 
1¢ ..Buxton, Ronald, and Co..3 .. .. .... 5.600 +. 
i... Baime an@ Co. ..ccess - > sion aoe 
12 ..Jacomb, Son and Co. ....3 .. s dace aa 
13 ..Du Croz, Doxatand Co...2 .. .. «se 3,700 
Willans and Overbury....2 .. .. «ses. 025 
Oe). Sa EE , Ccacnccadl ce os cece Age 
Jobn Hoare OO Co.. 6.5665 ce ce cece 
16 ..Buxton, Ronald and Co...4 .. .. .... 5,300 : 
LT ... Denies On Coek ...c0keek ve 6s ance 208 3 
John Hoare and Co.......3 
H. P. Hughes and Sons ..2 ° ) ) 
HH Trwell and Co. ..ncesecd 02 se cove SAND cove 4,1 
18 ..Windeler and Co. ........2 22 «se cece 38 
Du Croz, Doxat and Co. ..3 3,50 
Willans and Overbury....3 2,031 
19 ..H. Schwartze and Co.....4 
Jacomb, Son andCo,... { ° 
20 ..C. Balme and Co. ........ E ee . 
Buxton, Ronald and Co...7 ° ° is 


THE LEATHER TRADE. 








There is a fair demand for most descript f 
pric es are unsatisfactory to tamners, as raw Hides 
mand long figures, and leather can only be sold in quantity 


prices. Stocks are moderate, Australian s1 les 
are in rather better demand. 


————_— 


JUTE, HEMP AND FLAX TRADES. 





ee 


The condition of the market at Dundee is still 
remain the same. There are few transactions In tie BN 
jute, although there are more offers and pric 5 eee ae 
August-September, (s) firsts are offered at £14 15s. bed 
for spot is moderate, some lots of firsts changing han shat 
£15 5s. The prospect of the flax crop continucs en vax and 
There is very little business being done for shipmen) aad 
tow, the demand being very quiet. Prices for g o een 
remain the same, while lower grades favour buyers, 5 ee co 156. 
with prices higher. Manila good to fine mar&s, *"" 15s to £04 
Mauritius fully fair to good, £27 to £30 10s. 


new crop 
n I 


FOREIGN AND OOLONIAL PRODUCE MARKETS. 


“ : ‘ ostacript. 
, ess and Public Sales sce ‘P 
For Report of To-day’s Busin Mincing Lane. 


br = marked a strong 

SUGAR.—The market throughout the week ha — combined 

and upward course, further inquiries from ee eal to 
with an improved demand from_ the trade, imparting e" 





it. 
ng 
ned 






































































pric es. 
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xtreme rates are asked, which consequently has somewhat 73s to 74s. 309 bags Guayaquil partly sold: Caraquez, 77s to 80s 
ne ted business. To refiners, good seconds, basis 75 per cent., 79 bags Samana, 71s. 17 bags Surinam fermented, 76s. 96 bags. 
a a Qs 104d, f.o.b. The world’s visible supply at the moment V: nezuela, | 1: clayed, 79s. 14 bags Colombian, 90s. 30 
- at 1.224.500 tons, as co mpared with 1,596,000 at correspond. bags African fe nted, 72s. 82 bags Bahia and 192 bags clayed 
: last vear. Puerto Cab ired. 8 bags Grenada, presented by planters t 
eIxED.—A good trade has been done all round at lidt be sold for the be fthe South African War Fund. sold 74s 6d 
Cubes, No 1, sold, 16s 7d; No. 2,15s 74d. Pieces per cwt 
.xtent ‘ello ystals, 14s 44d to 14s 6d p On 200 er Sian haw 1 f 
, good extent. Yellow cystals, 5 ! TEA. 3,200 packages Indian have been sued, of 
: which 1,650° w lew season's. Fairly good competition was 
FORE! ae riInED,— Cubes have been held | for extreme rates. experienc d, an utes current last week were in occasional 
Gay's, July and Septembe r, sold 14s 5d to ae rind t4d instances s ight xceeded, the market being firm. 20,780 pac! 
to 15s; W.S K., prompt, § otlers, 16s ; — ’ a : > Meyer Ce Ceylon evi dene strong demand, rates ruling very firm, v vith 
15s 3d; A.S.R., 15s 6d, ‘fa b. German granulate : 7 much common grad asionally dearer. 2,000 pacl Java passed 
higher, and a 1d business h: is been done. Ordi ao first mat KS. st c ly ( ma < sa doing in C} seas . 
os Ty and August, sold 13s 2id to 13s 444; 2 marks, lds 3d ditto, hows , has engag ir attention. and p ined wert 
maa TE tirsts, October , lls 6d to lls Ted; aoe December, rather firmer than at esponding riod as 1 Keemun 
ils 3e t lls 44d, f.o.b.; November, lls 3fd; Novembe: ld 10d to 1s 5d gs 6d per | 
Harember, Lls 3d: and August-October, lls 6d, f.o.b . fo hae sined » firm. and sinoss has : 
Br has harde ned to a go¢ d extent, and the scarcity ; hich 1 / 1s ; 100 tons. N l at 8 
eacar has become more accentuated. July s ld, from 1 7s 3d ; 600 tons, No. 1 A ditto, 7s 6d ; 300 tons, No. 2 
125 ).d: August, lls 74d to lls lldd; Septermbe : 1 e bags. 8s 63d. cf. and 1 250 tons. S.Q 
11s 74d Oct ber, 93 104d to 9s llid; November-Decem! a, 34d ; lS a ai ates 500 t \ a 
ta Os Bd. f , Hamburg bei Dec Ce s 9d ship Liverp 
“¢ =o See We ae ee Stree een Week Lnele TAPIOCA. gi In tags cha wennanaioaiiad 
were offered, which met a very slow demand, and fine sorts ruled ht is G92 hace Boo. Rot ae ‘ 
6d to 9d down, other kinds being unchanged. 5,403 bags Trinidad, 178 6d. ee tenia on “a a 7 : ae 17 ee ry 
a lots sold: mediuin yellow, 16s; low middling, dull, 15s 6d to SAGO qi nig wl ie Sh parey ® superi na 2 
i ee °. eC 2 Ai@U, j JT i es Sinalil Lin 1, and W Mirawn. 
15s 9d. 633 bags Demerara choice colory, lis Sd tol7s 6d. 20 ARROWROOT. 300 rels St Vincent, and 23 cases ditto, elicited 
hoysheads white crystallised Martinique, and 371 bags Annam ue athandion " PG eS a es Pa eee 
ee. 5 . BLAS K waste. demand has ren 1 sl but ] ure 
Imports and deliveries of sugar into London from January lst t ady. Singap ais sale fais 1 62d In au n 
14th ‘inst., Wi 1 stock remaining : ff ee 67 s A . > 
' 1900. 1899. 1898. —-1897. 0 bs A ingapor Ie RE ON Hee NY PD, Oe 
we 7 1 Ait “eat 7 
T we. Tons. 4 ons. Tons WHITE PEPPER . i dy. alth al — 
Imported .......+++-- 87,600 .. 106,970 89,515 .. 95,619 | na rcely in evider ‘ e 60 | = 164 bag 
Delivered .......+-++- 89,580 .. 96,950 .. 97,000 .. 100,000 j,.., com es eee - onr en 
OS Reece. wo BIBS .. BOO .. SL46... 25,675 CLOVES toe een — = ae a) eas 
Stock, United Kingdom 49,475 .. 64,400 82,264 .. 88,358 | 4. 3)\d-and January-Mar-h, 324 to 3 19-324 per | Pe 
Cane Jagge ry, per cwl.. 9/9 oe 10/0 ee 9/0 ee 7,0 CHILLIES.4. “ 1. . bo es j 49s y 5 ba y ' 
Beet, 88 %, oO Seer) ee 10/8} os 9/3 . 8/3 45s 6d seri oi : nh realised and i L 
Java. MMR c.g ated paces 15/6 ee 12,6 ee ll 9 ee 10/6 CAPSICUMS 8 bags Fast . il] h ley ished. 1.403 6 
RUM.— Market has been firm, with a fair inquiry. 180 bales and 80 bundles j 
GLUCOSE continues firm, while a fair amount of business has CASSIA.— 250 ale W brought forward, and elicit 
been done. On spot, liquid H has been disposed of at 9s 104d; support. 
white chips, 9s 9d; and climax, 9s 74d per cwt. NUTMEGS ~~ 100 cages West India, sold: 65’s, ls 10d; 75's, 
COFFEE. — Only moderat supplie s have been offered, and | 1s 5d; 83's, 1s 2d to 1s 4d ; 84's, 1s 3d; 90's, 1s 1d; 94’s, 1s; 110’s, 
lenced a good demand at full 


8 packages plantation 


103d ; 
dull 


defect 


112’s,9d t 
ive, 5ad to &« 


ld, 56s to 76s. 85 bags Liberian ditto: brownish, 
_ 6d. 





55 packages Mocha retired. 27 bags Colombian MACE. 26 pa 
bold du 64s; medium, 56s. 3,000 bags Costa Rica, partly | packages Eastern ar 
sold a quil to good colory, 79s to 89s: middling to fine ditto, GINGER. —At ] 
65s to 74s 64: smalls, 56s 6d; peas, 63s to 85s. 210 bags Gcuatemala: | offered, and a few 
middling greenish, 63s: medium, 56s to 59s: low middling, 54s to | small, 44s 6d; br 
54s 6d; peas, 62s 6d. 625 bags Mexican: bold, 77s 6d; medium, | 26s 6d. 897 pac 
64s 6d to 66s; smalls, 55s 6d; peas, 63s to 77s 6d. 12 bags Vera | low scraggy, 37s 
Paz: extra bold, 101s 6d to 125s. 900 bags Nicaragua: greenish, 


FRUIT. oT he den 
only rest: ted 
nominal. 

JUTE.—Old crop, 


67s 6d middli 
63s 6d ; 
bags wa 


ng, 60s to 63s ; faded, 86s to 60s; smalls, 54s: peas, 
ls 6d to 53s. 55 bags Ecuador bought in. 600 
Santos (Dumont), sold: bold, 58s 6d to 59s 6d; 
s6d to 52s 6d; smalls, 48s to 49s. The market for 
ivery after advancing became quieter Septer imber, sold, 
5s 3d and 44s 9d; December, 44s 3d to 46s 3d and 45s 6d; 
7s and 46s 3d; May, 45s 74d to 47s 6d and 46s 9d 


to 4/ 


quiet. Native first 
sold at £14 10 £] 

HEMP.—A dull t 
of the week, t it atte 
October, sold, £35, ¢ 


SHELLAC. —\V ith 





43s. 6d t 

March, 45 

per cwt 
Imports, 4 


+ } > 
QSt., With st 


Os ¢ 


.into London from commencement of year to 14th 
at latter date : 


1900. 1899. 1898. 1897. 


Tons. Tons. Tons. Tons. aa ee Alt nor 
Imported .......... 26,486 .. 33,900 .. 32,200 .. 25,400| INDIGO. At qua 
Deliveries: Home use 9,77 ce 9,330 ay 8220 .. 8.250 particwariy tor tb 


11,830 .. 
eee 19,624 .. 


more mone\ 


13,490 .. 
25,548 .. 


Mito se 
18,956 .. 


11,381 


”» Export.. 
‘ 15,880 


Stock.. 


ee eeeee 








S: pic 
458 6d 


72 


kings, 66s to 66s 6d. 647 bags Grenada: 
> ood to 75s 6d; fair, 72s to 73s. 62 bags St Lucia: fair 
hac. to 73s; good ordinary, 71s. 88 bags Dominica: good, 
13s 5 fair ordinary, 71s 6d. 214 bags Jamaica fermented, 


ine red. good and 


prompt, from £137 
1 & fluctuated between 


to £143 12s 6d; 





steady business has been 


out has been of a !imi 


BARK.— At periodi 


tirmer tone prevailed at the middle 


three 


Lastern, lew 


1,751 pa 5 
58s: medium and 
to 34s: cutting 
1ea m, 40s t J 
38s per cwt. 


yw character, and 





being generally 
n spot, has been in moderat am a 
loing at fully late ~ es a 
marks, August-September, (¢ , ha 
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To 93 Y Nat 1 War Loan 9 &% \5 |” Do Improvement Loan ... 121 23 \Qrtriy. Sq P.orD. DoExtrniLn. 34 47 49 Jan. July . .- Prussian Con. 34 93 96 
I A pnts 1908 (Red Sea Tel) 62 424 Do Waterworks Debentures 1926 121 23 Ja. Jly. 5° June. Do 1886-7.. £7 88 Apr. Oct. .. .. | Do 1891 85 87 
Feb Ang.- anada Gov. Inter Se 99 103 6 Cley of Winnipeg Debentures 1907 ‘il 13 urtrly P.orD. Fundg. Loan Quarterly .. .. U 8. Fund,1907 ; 114 1S 
pril ( , col. Rly.. 1903 ss 05 9 5 Do Dehentures ........- 916 i2 i Gold Bondsé § guarterly .. a Bo . 46135 4 
Oct... Do Bonds 1910) F< = .2 4 Greymth (N.Z.) Har. Bd. Gta 1925 3 106 8 Ja. Jly. -. +» Rly. Guar. Res.¢@ § Jan.July ..  .. Virginia Fun id 
oe Ne Po Bonds, 191°) Se 106 +2 '6 ‘Lyttelton (N.Z.) Harbour Bdj1929 120 23 jAprvet -. «> | Do Law 3,3784 56 £7 Coup Bonds 2. S91 96 
April ! t+*| powpt. Govt Gtd. 37... 2 04 4 Melb. & Brd. of Works Debs 1921 103 § |AprOct . aly Do Law3,6554 53 £4 ; 
Mar oe Greek GUAT ao 24 7.. “10279 Melbourne Harb. Trust Loan)! oe 105 & jJa. Jly. Bur p'd B. lgres Wer. RAILWAYS 
r , ritius 3% Stoc . 4 0 Sir get cade nenienee 192110C 2 |. &DgeS 7172 % 
Jap. July nk wh Gtd , 1855. ‘87 7 44 Po Tramways Trust........ 1916106 9 \Qrtrly. 54 P.orD. Bra rusifian Gold ORDINARY SHARES AND StTocgs. 
Feb ane * Bank ¢ f Ex ae d Stock 337 37 ig Napier Harbour Bonds .......1920 110 12 > , £2 64 | Present Closng 
april India Stock 54 red. 1931 1 CG ce 6 |New Plymouth Harb. Bd..... 1909105 4 JneDec 1 P.orD ¢ Amount Name. Prices. 
gear To Stock 3% red. 1948 : 8 's |New York City (Ex. 4s 1d)....1902 }00 5 jAplOct 1, PlorD ee. 44, O4 36 : 
~ "| Do Stock 257. red, 1926) Bs 7 6 ‘Oamaru Harb. Board (Bearer) 1919 1015 |AplOct 4  P.orD Do Bas. 18894 €2) 4 £ 
Dec... DoR pee Papr. 34/545) Of 106 6 |\Otago Harbour Board, 1881 .. 1921113 15 |MarSep, Pur orDwg DoW.ofMinas B50, G00 MATE. c<<cnsencssacese eoeee/210 20 |] 
; Aug.. Isle of Man 34 % Debs. - 192 ve 15 Do Debentures ..... .-/1921 104 6 j_ Railway ..5 64 720,289 Do Pref. Ord. 4 %........ lic 15 ji} 
Fob. BOE 1) OCR, OWED. 6ceccvescses 19341C3 o \FbAug .. P.orD. Do 1895 § | 73 7 720,389 Do Def. Ord. noe: EF 
— 6 |Port Louis ...... nstca snap ase oe 1¢3 5 ob.Ans : a mies lgaris an, 68 6 | 82 6,133,865 Caledonian Cons. ........../132 34 | 
. 5 ‘Timaru Harbour Board Debs 1914107 9 (¥& oly. Nov. DoState Mrt. ,816,9 Do Pref. Con. Ord. ...... $04 } 
CORPORATION STOCKS 6 Wanganui N.Z.) Harb. Bd.. 1905 103 6 Bonds ....6 | 79 8: {10,816,990 Do Def. Con. Ord........ 413 23 || 
ted Kingdom.) 4 ‘Westport (N.Z.) Harbour Bd 1925 106 § Ja. Jly. ; P.orD. Chilian, 1885 44, 78 80 , 2,508,026 Do Def. Ord. No.1......) 22 34 |] 
(United Kingdom. ~ jJa.Jly. % P.orD. Do 1886 ....44 81 £00,000 Cardiff Pref. Ord. .........103 7 
— Subject to Drawings. a0. 7: : P.orD.' Do 1887 ..., 44) 78 & 213,£5* Central London £10 Shares g 
a. Jly. : 83 i 


- *Mar. DoGold ‘8944 &2 65 835 City and South London....| 57 
Preset’ BONDS, LOANS, AND, Closng COLONIAL & PROVINCIAL jaJiy .. w» | Do 1882 .... 5° 88 90 | 3,240,799 East London Cons. ........ 


































































Amount Prices = iApl Oct .. 0 1893 44° 79 81 6 irness, Con. Or 
é — "| GOVERNMENT SECURITIES. 72 sic) -. 2: Boe nn OO ee Glace a BW Pref Oral ¢ 
16,961,688 Metrop. Con 11929". 34.107 9 | MayNy .. .. ChineseSilver 5, Do Def. Ord. ............; 59 
000 Do $7 Siock® ~- fees Present Loan, 18947 92 94 , 4,299 Great Central Pref. Ord..., 2 
00 Tro 1920-49"...... ae 24 86 A e = Dividend Nan Closng | JneDec -- « |Be @ old 4,2 Do Deferred ............, 1 
) London City, 1920* ....- ot 20 ~ a n Due ame. Prices. eee Loan, 18956 34 15,202,886 Great Eastern Ord........ 1¢ 
oa Com of oon * s41c0 ¢ |— i S6an odwgs Do Gold 1896 § bO 82 920,1 ie & rthern Pref, C am 
ond 1 ¢ : L ae a arSep .. a 0 Gold 66 €8 0, 9¢ 7 Great Northern Pref. Con.)111 
270,700 Cor. of Ln. Bds. 99-1902 3h — 11,326,780 Ja. & July Brit. © OL, Ime. Foo og a. Jiy.| «- -- Colmbian, ex.96 11 13 | 7,27 Do Deferred ......-.+.2.| # 
es he 1GIS* .cocecones 3 Be gee iar nenae 2? o ord aes 1 , recvs. » div 2 
bay? ae Oe eee 34100 4 | 194,50¢ Ja. & July Br it.Guianaln 4 107 mene li, df lt- we oe 70 32 1. 3 De Bian il 6 . ne} 17 
1250.00 Deb. Stock, 1927-67"... 24 89 92; 600,000 Ap. & Oct. Can-Dom.Rly | loping, J Do'lse7-@ 7. | £5 32 (261967680 Great Western, Con. Ord. 14 
3,660,000 Birmingham Corp. 1946" so g101 3,216,200 My. & Nov Do 1865-68 & in, © {Apl Get £10,0 00 ann. CostaRica ‘A’ 3 | 28 3) | 2,654,383 Highland, Ord. Con. ...... 4 
$000,000 Do do, 1987" ---- 3) BSG |7°783-800 My. & Nov Do Insc. Stk 4 10) 6 [tee m1917 | Do" B” -.. 24, 22 24 | 3,300,0c0 Hull, Barnsley, &c. Shares) $64 
Se eibakvare i ge coer 3h .. .. 2:289,€22 Ja. & July Do Red. 1910 4 j105 7 |}beec rary ee Gand stn 0 | Ro eal ieed Eetehhen ae Coke 
609,590 Blackburn irred. ... A516 3,314 Ji ~ 105 May Nv Bus|p'd ) Egypt.Unifd. 4 103 4 | 3,392,740 Lond., Brighton, &. Ord. 15 
42,700 Do 1930* viseseeres 3 $7100 (4,153,314 Ja. & July Do Insc. 1910 4 |105 7 larfoct July, 85f Dotiov.Pref 34 9@4 ©) 2.697.430 Do PF. ¢ Df. rec. no div. \ 18: 
50 000 E nef rd , 1954*. 3 | 99103 | 408,600 Jne. & Dec DoDbs1909-34 34.104 6 MAplo t — Do Ins. Stk. 35. 95 2.697,4% DoDf. Luntilé is] pif i 
vom Be ‘Cor, Red. 1946* 34.121 15 (4,591,400 Jne. & Dec Do dolnse.8k 33.104 6 (pPnS p we rateDomeliics 4 | 393305 D setae Ore 
s70.7 Brighton Cor. Red. 128. 34118 19 |, ‘628-400 Ja. & July DoRd.1910-36 & 10¢ canes, Far erinng, PeteteDemely> * |. Seaton Genk oben nal 
26,676 Bris! 0 eo. ow ? ys inn 1010 ne eg pop Oct .. a ’oLaira ..4 101 2 ,11,259,282 Lon. Chatham & Dov. Arb. 
19% srditf Stock, 1936*....++ 32 107 1 ee a0. & July Botna es ses 106 8 Ja. diy. 1 | Dec. EntreRios, 66 6 ~ |2{121,678 Lond. & N.-Western, Cons 
tenham, 1971* ....-- 3 95 98 ‘ a. & July Do red., 19385 200 2 lj’ Jiy 1 Dec. Do 1888 ....6 9,119,708 Lond. & 8 W stern, Cons. 165188 
: m Corp. Irred.* .. 34.114 18 /2,000,000 Ap. & Oct.. Do Ins., 1947 24) 92 93 |Jq Jiy. Pur: rDwe Do Fd n. 6 2,964, £ Do Pref. Con. Ord, 
3 | $8101 |1,081,50C Ap. & Oct. ¢ 1pel900 1%,dgs44 105 6 |y_ J y. P D & Do C ie L 2'964.E Do Def. ¢ oO a. ero 
‘ 5 9 0 Jne Do 1879 as 9 ew) Secceaws Do Cay of 1" 402'520 Teor gene 
‘Re i 34105 444,500 Jne. &Dec Do 1879...... 43,105 7 Parana 6 1,4 Lond., Tilbury, &c. Cons... 146 49 
w 1925-4¢ 24 88 93 418,490 Jne.& Dec Do 1881. .4/l0i 3 Ja. JI D Greek ton) & | 2h, Ga, 5.73 . M ro lit 100 2 j 
‘lerstield, 1934 3| 97100 | 561,600 Jne.& Dec Do 1917-25"°" 4 107 3 \ya° Jig) “| Dec. Do lse4 ....5 | 36-39, 2,640,914 etn sun ian on ‘ Stock. +e a || 
Re ll Corp. SUK... 6.5585 34/113 15 2,091,552 Jne.& Dee De Insc. 1923 ¢ |10/ 9 lAplOct . -- Do Rentes.. @ | 21 32 | 2,250,000 Me tropoltt an Dist. Ord....| 264 7 
. 2 3,733,195 J Do Ins.8 7 
7 "ea “ is Corp. Btock, os 3 a. 7 a iee hee a Spe peaitien kee 3 : = )Jne Dec é Nov. Do9(P.Lar)5 | 38 33 |2¢ Midland, Pref. Consol Ord. & 78 
1,066,544 D __ ao 92112 17 2Seh ye , y 4V5 20 lJa. Jly. Pur orDwg Do Monoply 4 | $25 23)"¢, ? Do Def. Con. Ord.. 2 5a 
1,287,388 Leicester, 1934". ......006 34 106 11 \5,056,76 Ja. & July Do Con, Ins. sty + 7 \Qrtriy. PurorDwg Do Fdg. 935 41 42 | 6,£69,599 North British Ord. Pref.. 804 14 
cec.666 Do 1919-44 ......... Po 3 $6.99 | 147,600 my. & Noy Ceylon ...... 10¢ 8 JneDee 4 Dec. Guatemala ..4@/ 171° 9,512, Do Ordinary .. 324 lg 
6,454,082 Liver} oom. eee ee 3 u18 21 eee ee eae pe —— ‘ 112 15 jja. Sly... | 1806 Hawaiian ..6 (102 3 (27,927,0 Ne th pow tern, “Consola’ 165 4 
70,73 Mancheste OTP. sseeee ~ ‘oot , ; = - 9e20k 10 ee igaris 020,400 Nor 0 n, Consols.....205 10 
ee Do Cons. Red, 1928.... 3 £0 $9 103,500 Mar. & Sep FijianGyv. Deb 44 98105 pee Haafaitentes 4 94 9¢ F om ert North Stafford., Con...... 112 24 
5,127,%7 wine Red EL” medGanne ; ($7100 eo es — = Insc. 4 a = Ja. Jiy. . *LApl. Hungary,1895 3 72 77 A 42 9,25 Rhymney... cecoe oil? 27 
300,000 Midd are mgh® a vangees 710) 4 | 48230 Fel ay Maurit m 1910 5 109 11 | ye. Sly.) 2. | “Dec. Italian Irr.gtd ¢ 102 10 | 2,721,150 South-Eas tern, Ord. 22.2... 111 13 
533, 621 Newea , red., "183 - ws 34 104 8 } 758'706 i » Aug Nanny a tn. 1857 4 Lid - Ja. Jly. a *Dec. Do 1862 Ma- a 3,660,950 Do Pty Dt. rec. no div.) 157 59 
226,66 lo Irredeen able...... 34.123 17 | 05,70) Mar. &Sep Natal ........ 44 li2 1¢ | Fema. Rail. s 9: 93 | 3,6¢0,95 DoDf ( antil67 rr. Pt 68% 9 
2,%0,00 Nettingham Corp. Stk.* 3 96103 x ell My.& Noy DoCons.Inse ¢ 110 12 jJneDec «. .. jJapan ...... $5 $7 | 5,192,284 Taff Vale “ Stock’’ 1! 69 71 } 
Toe petemon we > eat 34 11 3 sre er Ta “:§ De be In cribed 3 34) a a AplOct 4 Sept. Mea rInt.oma.. 540,000 Waterloo & U ity, OFA. “Stic 94 97 || 
( ortemouth or} at we * « sc a Je 
466,71 Reading Corp. Stock* ‘ 14 it | 1000 Ja, ‘& July Nwfdind. 1941 34 89 92 lye. Jiy. a wicrue., i886 : : | 
366.7 S effield 1925-36, Red... 1 320-000 Ja. & July Poin 1913-36 4 104 ¢ May Nv Pur orDweg Norwegian... 3 Lings LEASED AT FIXED Rerrats. 1 
1,482.<5 ( . . 651,500 Ja. & July New 8. Wales, 3 \Fb.Aug PurlorDwg Do 1888 ....3 Name. _ Leasing |Closng | | 
ante 8,239,600 Ja. & Jul aes ’ 6 jApl Oct, .. .._Do Bonds .. 34 Companies. Prices. } 
318,030 8 1209, Ju 0 a CC 6 | . aragus 16 3 
400,006 S 9:486300'3a.& July, Do Inccribed 6 (118.17 [ye Se lowe eee ms 22) 29 Birkenhead . _ L&NW&GW 132 35 
297'20" S ockt oes : as J D Ja. Jly.none) .. Portuguese 224 “2a ¥ 4 Baste 107 & 5 tt 
2 ee rp toa oo CG 16500000 ep. & Oct. I 0 Inscribed 34104 6 /MarSepnone, .. Russian, 18225 |125 50 Lendon an d Blackwall = astern > | 
600,00 wausea Corp. Stock* .. 3 113 1S |1282620¢ lar. &t«p Do Inscribed 34103 5 \May Nv 1g |prech’s Do 1859 ....3 | 82 &8 Do 44 % Pref. .. ath i arecasso 33 : | 
os KX — eo pw” « ensece 4 105. 6 5,500,600 Sp. & Oct. Do Ins., 1935 3 99101 (Qrtrly... Jan. DoCons.R. R. one Nottm. & Grant. R & it. Northn.'1 6 i 
ge oa aegis : ae } et Ja. & July N Zealnd.1914 5 |11( 12 } Bonds I, ..@ | 9 97 DEBENTURE STOCKS. | 
6 ee t : i0l 9,300 quarterly Do Cons..... 5 100 & ‘Qrtrly, .. | Jam. Do doll ..@ | % 97 
163,000 Windsor red.,1918*...... 3 | 97100 29150302 My. & Nov Do Inse. Stk. 4 110 12 lQrtrly. Jan. | DolIll...... 4 95 ¢7 | Present Name. Olosng 
£93,098 Wolver! mort on Corp.*.. 34 109 ie +s. 167 Ja. & July Do do .... 34.104 © |MayNv "M5 *Aug. Do(Nic.Rly.)4 | 96 $2 Amount : 5 ee 
348,500 York, 1916-417 .......... 3 96 ¢9 . 526,620 Ap. Oct. Do doi945 3) 96 98 \JneDec .. April DoTranscau.3 62 84 é . 
; — ris 9,600 My. & Nov Quebec (Prov) Qrtrly. .. | April Do Bonds .. 34, 83 91 1,071,233 Barry 3 | 98100 
Free of Stamp Duty. | 457,00 Ja, & July < cena :. ios £ |Apl Oct .. June Do Dvinské : 346.673 Brecon & Merthyr A.... 4 111 16 || 
457, * © B91V. cece Avo itebs Ae 96 a "097 , ee 5 98 j 
CORPORATION BONDS. | sa Ja & July Do ei2.....-§ C8 10 lgrtry, .. | Dec. San Luly °°) 37 33 | 6 S606 Caledonian eee.ee-eecee $ (136 38 || 
| 600 0 6 jAplOct .. | *Aug. S.Paulo rovo 8 88 | y’exx’ 0 RMR TI we on os "3/9898 |! 
(Colonial and Foreign.) h, oom ee = P — Bds.1954 ¢ = - K a Pur orDwe re ta ~ as 6 | 38 42 ae +40 os te 2d chg. A 4 118 23 
k c o Ins 93 su ¥. ICp y9l a anta Fe an E 381,116 De do B gt 24 
¢ 10267400 Ja. & July Que een sland, | wate, Se 8 | a 250,000 Do Whitech. Ext. Gd. 24 78 81 
: a ; 02 4 Ja. diy. -. | July \ServianUnfd. 4 | 5364 | 995.333 Forth Bridge .......... 4 129 32 
. ea Jlosng, a. & July Do In. 1915-24 4 10612 Ja. Jiy. 4 Dec. SpanishQuick- = 
& Name, eae Ja. & July Do Ins.1924-30 3 4 aile 1,629,457 Furness ....-...----s00e 4 es 
: i008. | 950,000 Ja & Je, Dons 9 202 silver Mort. 5 |... | 3156u,015 Glasgow & 8.-Weat...... ‘ 136 38 
¥ a.& July Do do1945 33105 7 Geir. none --  Do4/Bonds4 | 703 ii 10,500,791 Great Central 
a semea int 150,006 Ja. & July Do 1922-47... 5 92 <4 Apl Oct -» | *Jan. Swedish, 188034, 9/ 99 |15°204'433 Great Eastern 35 
6 Auckiar ae 604,700 Ja. & July Sth. Australia, F Aug .. P.orD. Do 1888 ....3 | &5 88 |; oe TO 
Kiand Harbour Board 102 5 ds : : 14,012,763 Great Northern ........ 3200 3 
> De do +9 1917106 9 1901-18 . 6 100 27 JApl Oct a» P.orD. DoCon. 18943 835 84 10,742,354 Great Western. 4 13% 37 
6 City of id ere. 48 J | «240,000 Ja. & July Do 1911-1920.. 5 103 :8 Wa. Jly. Pur orDwg Transvaal 7“ 2 $9 103 sonnel ar rt 
ity of Au ck Cons. Act, 78 1930 139 35 | 7 ce . } y eee GME) PO pisces one 1K SS 
| ie eteatares tts 3 ama Ae JO) Do UBIO. 8 eg |; | Spm ueeaaal | | Mpenag) Bo ccc gig & || 
City < caaee 2 he ’ ES kecne 0 ct sh, "5S | , : 
vow are ned “Ayres, Bonds tas 123 78 (7.773.300 Ap. & Oct. Dolns.1816-36 4 103 10 |” y Egrp. Trbte ¢ |3004 14,19 for ial Lnesshive Yorks.” liso °s 
6 City of Christel oe ee ioe Be (21017,800 Ja. & July Do do 1939 34105 7 |AplOct 1, *July Do Bds.E.T. 34, 903 7 °""g14'000 London & Blackwall... 44/139 42 
| 6 City of Dun * 182g 122 $5 |, Senteaizs. & daly) Do do 1016-86 3 | 62 9 Marsep 4 | Aug. Do Priority 4 | & 98 | 1 306239 London, Brighton, &... 4 135 35 
6| DoConsolidated — > 1,760,100 Ja. & July Doafter 19163 92 94 \MarSep .. -- | Do Converted, "95097 ——a,, 5 
co a icwiascerecontiee = 100, 000 Ja. & pe Tasmnia. 1901 6 se Beries “B” 45 46 4,890,27 Do Perpetual ........ 44 180 53 
: pn of Hamilton, Debs. .... 1934104 6 2,923'75 9 jak Jul Do 1908 4 oo 5 | ‘Maré Do Beries “ C” Daz § 5,521,975 Lond., Chat., &c., Arb. 44 145 46 
° one of Hobart Town, Gtd. .. 1930 106 3 |3,456,500 Ja. & be DolIns. 1920-40 34102 4 | mes <a Do Series “ D” 2. 5% 969,67 Do B ove ccvcccececscece 44142 45 || 
| § City of Melbourne... 1....0.2. 1907 101 “6 {}*909°poe | ohn ies ae a in“ al De 5Y Cust OR) See DONO: cic cscceccecee 4 1126 23 | 
| 4 Do eo ee 1927 101 10 |200-000 oIns.1920-40 4 109 11 Ja. Jly. .. c oon Bds 97202 (97062151 Lond. & N.-West.........35 102 5 | 
€ Do | do Debs........... 1992103. 5 85 Mar.& Sep Trinidad Ins. ¢ ioe i0 Lin. 1886, Bde.’ 97-02 | 1'194,3€9 Lond. & 8.-West. A... 3 102 5 || 
§ City of Mexico stg. Loan 2.) ®) g7199 29©00,000 Ja. & July Victoria 1901..4 9910: Ja. Jly. .. 8.(Mas)1900 5 11,967,522, Jo Consolidated 3 102 5 
| § City of Montevid 97, asc toh .. | 69 71 5,000,000 Ja. & July, Do 1904...... 44101 3 |Qrtrly. 4 Oct. Sonaner Bas. 34 482 9 "735/000 London, Tilbury, &c.... 4 132 35 
§ City of Montreal Sterling . #10: @ ye o00200 Ja. & July DoRly.Ln.814 101 grerly. syrly PunPr Do 189 .... 6 | 61 63 2,285,311) Metropolitan 4 132 35 || 
1,6 Doof1674....... * lor ¢ /3,409,300 Ja. & July Do Insc. Stk. 4 101 3 |Fb.Aug Pur chase Venezuela N. : ME Oe 34112 15 || 
| § oo Sete eae sa ers * ind £ (9+402,900 Ap. & Oct. Do Insc. Stk. 4 102 9 Cons. Debt. 3 25 27 tienen pin... 37 92 |} 
3 Do Pen 050 se : 102 5 /6'000,000 Ja. & July Do Ln. of 1888 4 oe ee 1,211, 625| Metropolitan ae 6 187 
: 4 ern Del Rtoc .. 82 9% |190d000 a 4 Jule De Insi D 109 il *yne drawings are yearly in the case Of 727,200! Do...cccoccc--eccacee 4 123 26 
one Ste - Deb. Stock .. 1932 108 10 2,107,000 Ja, Juit! De ns1921-3-6 33 102 4 | stocks to which asterisks are prefixed. In +5,185,354 Midland ............... 24) 84 86 
: Pity of « ‘aw A. sr eeees 1904 104 7 | "Q75’930 —e soy Do Ins.1911-264 16 S almost all other cases where there are draw- [2'807.774 North British ... 3 100 3 
We _ 44 7. 20-year Debs. “° 727°: 1913 104 6 '1.876:000 red ‘% Ow _ —_ : 114 16 ings thev are half-yearly 22,323,362 North-Eastern 5/101 4 
g [ey of Que Jee Cou, 1878 .... 1905 109 11 "950900 oe & ites! De. ée aa as = ] FOREIGN STOCKS, BONDS, &c. . %4,566 North London 44 149 51 || 
a He! DoBter ’ i - 1908 115 17 |3,759'009 My. & Nov De 1915-35 -? = 3 (Coupons payable abroad.) 2,745,990 North Stafford.......... 3100 5 |! 
; € City of Kio de Jar benturea.-.* 1995 103 6 |) io00u) Jue kDee | Do ese OS aS “ —— | , $01,699 Rhymney Perpet. ....-.. oe 
4 4 City of Kun le J ey atau * | 70 73 = — Divi Ec Next Closng ye —— Perpet.. . aa = 
‘ of Kome2nd to 6th Issues ,. $2 9 . as a‘ 42, 0 Duc. cncescoee 2 Oo | 
L € Gis of Rosario Ster, Bonds... “3 34 % FOREIGN STOCKS, BONDS, &c. Gends | 5) Traw-| Same, = Petees,| "sansss!_ Do Bowes eoatens 34115 18 | 
% ; Do ‘d ui ee os] —- 8 (Coupons payable in London. —— = x — ane - 1,362,258’ Laff Vale....... ...-0-- 3} 96 99 
6 Cl y of Bofia Bona, °°" "** fo TEED SHARES AND STOCKS. 
$4 Is oy ore el usthenteineios * 78801! Divi- St Next \Ja. Jly. .. Dwegs. ArgentineNatl. Ousnen 
7 | & City of &) wourne .... 1915102 4) dends == Draw- Name. Closng ed." B”..7 36 27 | 2,131,104, Caledonian Cons. Guar. 4 (135 38 | 
3 4) Bo Debent 1904103 £| Due. Ze ing. Prices \Ja. Jly. .. .. Aust.SilverRts5 79 81 | 2,325,000 Forth Bridge ..........4 128 31 
1 a 7 1913 102 3 actin bono \Fb.AUg! ve *. Do Paper’63 § £0 82 | 779,128 Furness Cons. Gtd. ....4 127 30 
¢ City of T 1919103 § = - lAplOct ee ee Do Gold .. 4 | 95 $7 935,450 Glasg. & 8.-West. Gtd ..4 132 36 | 
115) DoGen. Cor - 1906 104 12 Jn. Dec—— Nov. 1. oe Ja. dly.| .. ee |DutchCts.ex. | 1,066,383 Great Central ia: Pref.. 44/150 55 
©! DoBteriir. ME ncocace: 1920 109 11 | = Sl ..6|8 12 guilders 24 76 % 1,797428 io Rent Charge ...... 44117 22 
ih prerli 4% Bonds ., 1928 102 ¢ | -= Sept. pain 6 8 €5 |Qrterty FrenchRutes 34 100 "478,031 Gt. Eastern Rent Chge. 4 130 35 
4 Be deo Lm p. Bonds ....." "1913 & S 12 | x a0. os DoN. Ct. Ry (Qrteriy ie ee Do dc 3 aoe 4,966,596 Do Consolidated ....4 |'52 35 
Ere MAD veesteeeeenenseens 1929 = ES Ext.Gov.Bd.6 66 68 | | | ' 3'435,740 Gs. Northern Perp. Otd. 4 1133 3 
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GUARANTERD SHARES AND 8TOCKS. 
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£ 
7,609,630 Gt. Western 
ane 


2,595, 989 Lancashire and Yorks . 
1,965,860 London, Brighton, &e., 

Cons. Guaranteed . 

16,100,406 London & N.-W. Gtd. . 
roe Len. & 8.-W. Conti Gta. 4 


OT HR ¢ 


North Brit Con. Lien . 
Do Con. No. 1 
N.-Eastern Cons. guar... 
North Stafford, £20 paid § 
3,-Fast(Rd.Ars)£10/6each 4 
Tho Consolidated Gtd. 44145 48 


PREFERENC? SHAKES AND STOCKS, WITH 
DivipEeNDs CONTINGENT ON THE 
ov racy crpapatre YRAR. 
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" Do Pref. Stock A .. 
Hasgow and 8.-West. . 
Do Pref. No. 2 
Great Central, Prf. . 
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See ee ee nee eee eeeeee 


) London, Tilbury, &c. 
938 Metropolitan 
Do Irred., 1884 


my 


aunt ere 
gs SEE 


9 Midied Per. Pref. 
1198 North Brit. Con, No.2 .. 
Do E. and G. Pref. .. 
Do Conv. Pref., 1874 .. 
Do Lrred. Pref., 1875 
Do Conv. Pref., 1875 . 
Do Conv. Pf. Stk. 1879 : 


d 
Do Con. Pref., 1890. 
Do Con. Aug., 1892” 
North Eastern, Pref. .. 
700,00 N. London 44% (max. 5)5 
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g 


ue 
=s 
“ 
> 


Staftor dshire Cons. 
wes) ith mney 
astern, Con. Pref. . 
2,640, 820 “Do Pre fere led 


2,108, 311 Taff V Am Pref. 
Inpian RalILways. 


1,£ 00,000 Assam-Benga 
»,000 barsi Light, oo paid . 
| $7.0,000 itengal & N. West, Ltd. 
.00,000 bengal Ce -ntral, L., Gtd. 34 


150,000 Bengal Doears, L 

3,000,000 Bengal Nagpur, L., Gtd. 
4%+4 suplus profit. . 

7.850,300 Bom., Baroda, &c. Gtd. 

1,781,952 Burma, Limited 


U mballa and K. 


300 oe 

41,914 on ‘ern Be ngal A.Ann.$/10 22 24 
74,936 Do ‘'B” Annuities .. 26 

Do Debenture Stock . 

134, 371 E. Indian Ann. A 1953 ¢ 7 

8 Po Annuity B 
Do Dn - Ann. a 


+ oes aes ~~, nm D 

Do Irred. Deb. Stk. 
‘b00;000 G. Indian Peninsl. Gta. 5 140 & 

Do Debenture 8tk.. 

5,000,000 Ind. Mid. ie} 
+4 sur jus protite . 

8,757,670 Madras Gtc 
999 960 


Do 
300,090 Re iukund & Kumaon L 


71,097 Scinde, P. & Del. A. Ang 22 24 
300 Do B Annuities 

425,000 South indian Gtd 
1,000,000 Do3%, 
3,500,000 sthn. 

and 4 nat ae 
Do Deb. Stock 
966, 000 Bthr. punie’. L 
600,000 Do 


2,000,000 bikewar . eee. 
753 Do pone Deb. 


BOL, 000 West of 
660,00". Do Debenture 8 


British Possessions. 


1,530,000 Atlantic & Nth.-Westn. 
Gt. lst Mt. Bonds .. 
685,130 suffalo& Huron#zl0 h.53 pee | | 7,500,00C Colorado Mid. lst. 
287 Do ist Mt. Perp. Bds. 5} 

5: De bouds, 2nd Mort. ee ito as 
7 & Kdmonton lst 


oy, Canadien roy g100 Shs 3 
650) MC Do Non-cum. Pref. .. 








Gt. Nort het Perp. Prf. 4 (131 74 


anc. & York. Con. Pref3 92 102 
B.,&8.C. Con. Pref.5 165 68 

‘be 2nd Consolidated 5 164 67 

‘ nd., Chat. & Dov. Arb % = . 

Do 3nd Preference 

20 London & N.-Western .. . 

4.21 London & 8.-Western . 


1£6 59 


-- 44141 44 


4141 44 
156 £9 
125 26 
125 26 
125 26 
132 25 
/162 65 

44 147 50 

99102 

125 30 

4 at "7 


4 ibe 30 


10° 5 
165 7£ 
$7201 
110 15 
106 10 


28 


.4 124 “9 


2 24 


Bly! 26 28 


120 40 
140 £0 


- 44 142 47 


124 29 


4/101 5 


5 330 40 
is 38 


1 26 28 


a 44 142 47 
sur. res 107 12 


102 7 
103 33 


5 36 Bt 
- 6 £8 IC5 


119 22 
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1,243,700 Cleve. & Pittsbg.Gar.7% 50 94 9 } 20,000,000 StLLouis&8.W.1stMt ‘ 1988 88 $3 





eee 5,00C; Do Gen. Qaap. Be pes be 1992/2051 


4,748,000 
\23 $76,000 Wo Gen. Mt. “A 4 |1989 103 14 


_ $16,558,000 Chic. wae. s+ 0. 
— Chic. R. Ll. & Pac. 


} 8, 

0 «3 (*1,872,00C Det.G.H.& Mil Bas. 6 |(918 107 11 

3 Sod ui "2,875,500 Do Con. Mortgage 6 918105 9 bate 
2 i 
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RAILWAYS. | RAILWAYS. 


British Possessions. AMERICAN StTOCKs—Con. 


Closng Present | 














Closng ’ 
Prices ious Name. Gicent Xmornt| ‘Name. (ea Glowne 
z= £ oe a a ae =e . 
~ 167 76, | 2-181,°00 Canadn. Pac. Int Mrt. Bas § 112 14 | 12,770,000 East Tenn., Virg.. & 
3 185 36 | BOeseno Do GO Fr. Lind. Gt. Bds. 34 163 © | 31,452,000\ Erle Ist She: $e 
= mecribed.......... »40e,| trie Ist Cons. . 0391 
.8 167 79 ta, 144, — * Do Consolidated Deb. 4 110 12 | 51,954,000 Do Gen. Lien .-.: 4 1396 76 ie 3 
41427 750,000'_ Do AlgomaBrch, locas § 118 20 | 4,756,000 Galvt.& Harris.1Mt. 6 1910108 1 
2 165,000 Demerara Orig. Stock..3 40 45 | 3,969,000 Grand ~ and 
4S 115,000 _ Do Perpetual Pref.. 3 137 42 | Ind., Ist Mort.. 44 1941110 15 | 2,350 
: 3 m0 —_ feeds Deb Bochee 4109" 3 15'900/000 God eo a” i962 Io 6 
115 18 (99475985 G.Trnk.ofCan.Con.8tk.. 63 €8/ 24,679,000' Do Gold Bonds .. ¢ less ]03 
oe eS ES | 5,219,704 Do Guaranteed ......4 9» 1p{ 14,320,000 Do Louisville Div. 34 1952, 98103 
A 1S | RE Be tt eek 2) Er Hl tear Untegvcobe Me © dae | 
= * WV BPO ENOL OO once wennee . ~ ’ ’ } 
§ aby 4 | 7268086 Do 3rd do oe. | 183204} 1,000,000) " Do Gold Bonds... 44 1940 106 12 | 
225 =) 414,300 Do 2nd yes Bonds 6 127 30 | 10,000,000 Do Ter. Gd...... § 1941 115 
Oesiees Dor st hee Saeck +8 155 5 | x0-136.000 Loufar Neste Bas: ¢ 1880377 i. 
0, . o 0 av , , as 3. S 
| 2,723,080 Do G.W. Per. Deb.Btk. 5 129 31 | 1,960,090! Do Snkg. Fd. Bds. 6 1910110 14 
PRovits 611,100 DoNth.ofCan.1stMt.5 100 2 5,000,900, Do ist Mt. Bonds, \ 
| sores _ p Rag Ist Mt.5 C6 8 | 5,129,000 erik -&M. Div. 6 1930 128 32 | 
%, | ns. Mort. ......5 105 8 18°908" 0 Coll. Trust.... 5 1931107 12 
.§ |188 ¢0 | , 101,100 Mntri. & Chapin. 1st Mt. 5 100 2 | 14,998,000 Do Unified ...... 4 1949105 2 |% 
4@ 195 28 Goa Nore lst Mortgage .. 4 5: | $8011 DOD Manhattan Con.... 4 1990102 5 
13) 34 ew Brunswick Ist Mt.5 119 21 | 93,011, Mexican Cent...... 4 1911 8C 85 
121 24 £58,700 Do Consolidated Deb. . ¢ 107 10 | 17,072,006, Do Inc. Bonds ., 19.8 264274 
162 56 se soos Z., Mid. L. Ist Mt. Db. 5 20 25 | 11,078,000 Mexican Nat. Ist .. 6 1927105 7 
120 33 |82000,000!Ont. ‘& Quebec Cap. Stk. 6 150 55 | 2,355, 000! Do 2nd A Cum... 341917. . 
134 27 4,007,381 Do Perp. Deb, Stock.. 5 138 41 ) 5,000,090 Min&StLou.Gd.Bds § 1934115 i7 
126 29 676,000) Quebec ntl. lst Inc. Bds 1j 41 44 8,276,000 Minn.Site.StMarie 
125 $8 | 200,000 St. Law & Ott. Ist Mort.4 105 8 & At. 1 M.Gd. Bds. 4 1926iC0 5 
131 34 | .5%750 Temiscouata Ist Mt. Db, 8 10 13 } 38,774,000 Mis. Kan.& Tex.1M. 4 1990 92 94 
itl 24 719,000 Toronto Grey & Bruce Ri 20,000,000 Do do 2nd .. 4 1990 70 72 
307 32 | agp 69 wee can Bter.Bds.1stMt. 4 104 6 | rie aee Sk 
eee ia | an aie Hi 48. *19375000 New York Gent. Mt? isos 107 
100 5 | 900,000 Do do Debentures ..5 104 6 | “6, ayo noe eon ; 1904 106 10 | 
eb. Certs.. 4 1905102 5 
= £5 | 1,129,"0C Atlan. & Lawrence Shra. 162 €5 "16,881,000 N.Y.LakeEriegW. | 
1350 | "ga3.s00 Chi. & Gd. Tk. Coup.Bde.6 .. .. | ist Con. Mt Bds 7 1920 .. .. | 
| 60 65 298,100 Grand Trunk Juncticn § 100 2 3,699,500) De tet Cons. Mort. ! 
1431 24 (217017000 Minneapolis St. Paul,&c.4# 100 2 | 9.198,000|N.¥. Pe nats + 7/1920) .. .. | 
2% a n trn, \ 
a lee 3 AMERICAN SHARES AND Bonps. Refund Mort. @ 1992 165 10 | 
* eee 33 |Present | = 7,283,000 Norfolk&W.Gen.Mt 6 1931 134 36 | 
129 33 |Amount | at Cheme| 5,000,000 Do Imp.&Ex.Bds, 6 |1934 125 30 
times tl ae | N Prinnt | 89,889,000/N. Pac. Prior Lien 4 1997 10¢ 8 
Salas 36. \Nuseber ame, EE Fices.| 56,000,000! Do Gen. Lien .... 3 |2047) 66 68 
v2 |. . = Sn a 18,842,000 Oregn.&Cal.1MtBds § 1927100 2 
Pref. 5 164 €9 2) | 1,482,006 Panama Subsy.Bds. 6 1910192 7 | 
| 61607 AlnbaminG. 8-A.6%.Prf 10 | 11324 Soin) Do Gold ami ay ists 131 18 | 
£806.20 Atlun iat Leased Line> 22> | 2'728,000' Do Eq. Trust .... 4 1918 106 8 | 
Rental Trust Stock! .. 103 6 | ,3+000,000, Do Cons. Mort. -. 4 1943115 20 


} 19,467,000 Pennsyl. Co. 1st Mt. 44 1921 115 19 | 


$ $ 9,364,000 Phil. & Read. Ex 
02000000! | oy ” t. 
ee rah ee Oe | oral Imp. 4 |1947205 7 


12,500,000 Baltimore and Ohi 100, 77°78" | 20:000,000 Pitts. Cin-fe.G.Bas. 44 1942 117 20 | 


17 78 | 2/400,000 Pitts, Cleveland 

SO'ess 400 Chesapeake and Ohio 100 | 273 ¢4) “* .° 7 

[1,573.00 Chic. Gt, West. Pri “A” 100 | 71 74 | 6s 667.000 Read ead Bae 6 1982 116 20 

|.6,771,500 Do4% Debenture .. 100 4 87 | ond Beadine GUL 

|17,381,620 Chic. Mil. and St. Pau. 100 1154 14 | Bonds. 1997" 9 

6,305,400 Do? % Preferred... 100 170 £0 } poor ar By SPER i 
De 18 3 ' 8,000,000 Do 2nd Mort. .... £8 63 | 

Soto Den eMieGng Cm BUe 10) 18 18, EO st outs Bae late? (e864 8 


112232700 Erie Railroad ...... ve | TL dg, 21+248,000 St, Paul, Minn. and 
42,844,000 Do lst Pref. ........ oo | 00h 37 
16,000,000 Do 2nd Pref. -.... 17°19 | 13,344,000 _ Do Cons. ........ 6 


Mani. Cons. Mort. 44 1933 115 19 
1933 
3€,403,70 Great Northern Pref. 106 155 €0 | £8,858,000 Southrn. Kly.1stCon § |1994 109 15 | 


/<C,000,000 Illinois Central ...... 100 1214 25, ,4-500,000, Do E. Tennessee § (1938 111 15 | 
|10,000,000 Do 4% Led. Line Stk. 100 161 § 77 
|32'800,000| Louisville & Nashville.100 743 43 


$7,844,100 Mexican Central, L. .. 13 14 
52,950,000 Missouri, Kan. & Texas 100 104 
100 3 


§00'South Pacific lst Mt. 6 1912 100 30 | 
7,000,000 Term. Rd. Assn. ofS8t. 

Louis 50-yr.lstMt. 44 1939 114 18 | 
21,21€,000|Texas& Pac.lstMort. 5 2000 - 7 
23, 000 Do 2nd Mort..... 5 2000 
90,371,000 Union PaciticlstRid 

& Lud. Grant Bds, 4 1947107 9 | 
31,664,000 Wabash lst Mort... 5 1939115 20 
3,000,000 West Penn.GoldBda 4 1928 1:2 16 


R 


.000,000 Do 
115900000 N. York Cen. div. pay. 
in London 4s a: 
38,113,982 New York, Ont., &c...'100 202 1 


56,000,000 Norfolk & Westn. Com. 100 24, 5 *2£003000 West Shore Guar... 4 ‘a lo l¢ 
23, 


23,000,000 wt Adjust. Pref., 4% 100 79 {0 
800,000 N. Pacific Com. Corte 100 5:2 24! STERLING Bonps, &c. 


19. 
175,000,000 Do Preferred Certs. 100 73 74 | 


129248800 Pennsylvania ........ 50 £4 €2, 134,000 Alabama Gt. Sthrn. 6 11906 105 9 
|19,714,28¢ Pitts. F. Wayne& Chic. | 86,000 were Mort. .. 5 (1927105 8 | 
7% Gtd. by Penns. 100 187 92 : 48,850 Ala.,N.O.Tex.&c.Db 5 1940 103 11 

eS 


> | 1,048,390 Do 2nd Debens.. 1939 90 93 
12500: 000 Reading, kc, Com. .. $0 4 © | 1,791,400 AlleghenyVal.Guar. {1910 130 £5 
‘42,000,000 __Do 2nd Pref. - $0 1415 | "805,200 AtlanticlstLesd.Ln. a 
| 2,490,000 St Lou. Bag. Pe Ist Prf. 100 8} 19 Rt.Trst.,4/ZMt.Db4 ., 101 3 
000,000 0 3Y, 2nd Pref. Stk. 100 58 - 
119900000 Southern Railwa “190 11.1:;) 875,970 Chic.&Altn.Con. 7. 6 1903105 7 
10,000,000} Do Prefd...... Too | 29 3 a bea 
‘eiest bo Do Pret ee acne Z i 78 | 287,500 Rastn.Riy-otMass.. 6 66 108 i4 
28,000,000! Wabash, &c., Com .... 100 24) 670,000 IllinoisCen. Sk Fna. 5 190310? 4 
24,000,000, Do Preference ...... 100 13 99) 200,000) Do ..........4. 5 '1905 104 6 | 
25,740,000 Do “B” Deb. Certs..'.. 33 54) 1,053,200 Do Bonds...... 341950101 3 
Bon % Red ; 4$998,600' Do lst Mort. .... @ |1961 112 1o 
efonm Alt “Gt sth. 1 Mt. 6 1908!107 07 1a 398,200 Louis oe —. M.G 0. lia A | 
£37000 jee To ins Fe 5 1928 100 700,000 a Memp.& Ohio..7 190] 1035 7 


; O35 44 
31,728,000 pos rt, Gorta, 4 — Bere? 1,200,000 Mexican Int. Rird. 44)... 96201 | 
7:8, 

en Bonds...... 3 os sy | Saeh200) Pationsl (\B Certs, | °. | 3617 
ee a 1a So. ye.Cern, Kds, — 101 > ) _ 800,000 N. York & Can, Bds.6 1904 104 8 | 
| 5,000,000 Beech Creek Ist Mrt 4 1936108 12) 1 872,400 New York Cent. Mt.6 |1903 103 6 
1392560 


Peery ee ee ie es tee aee a | | aa 600 Penmnsylv. Gen. Mrt-6 1g10 121 2: 
25,858,000 Chesapeake & Ohio 4,693,200 DoCon.Sk. Fd. Mt.6 1905 111 1 13 
Ist Mortgage ..5 1939 118 2) | home oan by a belge 34 194s 102 = 

ee Oe Si Coup. Bai Base S ie tii is | ee Po Goned. ates 1911 118 22 
"2.315.000 Chic. Burl. & Quincy 5 1901 ie ua 3,000,000 st. teal, 7 —_. dl aaa 


/*2€077000 - Do(Nebi Ext)4 .. 
«4,000,000 Chic. it hat 695,0078. aN = a. Gus.6 1903 .. .. 


lst Mt.8.W. Div. 6 1909 113 17 1155,800, United New Jersey 


to 


2 Ge 


|*1,500,000 Do LaCross& Day 5 1919112 27 Gen. Mort...... 1901102 6 
[ae 


Do Hastings an 
Dakota lst Mort 7 1910 123 3 
Lpeneee poe ae ae é 1¢2] 113 18 * Currency. 
c. & P.1s 1921 120 2¢ FoRRBIGN RaILways. 
“Tolan DoWisconsinand po aware 
Minn. ist Mort. 5 192) 1:5 £ = 
4 


Do Termnl. Mort. 5 1914 112 or No & Prices 


"1,528,000 Chicago & Tomab .. 6 190 .... 
5 196] 125 28 1000 20 Alagoas, L.......... § 6] 
1877800 100 Do Debs. red. 1913, 65, 97 $9 | 
Gen. Mor . a 105 1 : 
$00,000 Cleveland, Cinn.,&e. 1988 105 20 400,060'100 Alcoy and Gandia, Debs. 
4 
| 
2 


aes) 05108 2,300,000 100 Apvotnges (ii) &Boliv 1 3 | 


ro Div . 
4,000,006 Do Mich. Div..:: 4 i981 94 99 


850,000 100 Do Debenture, 4% .... iC1 


8,103,50 Do Imp. Mort.... § |\928103 6 | 20 Arica ana facna........ 


Bilbao R. & Cant. KL, L fa &4 


a 4 
» Do Timbo Branch.... 445. 
20 Brazil Great Scutherp .. 1a 1x’ 


* Currency. + 11,250) 
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dob 5 e — (L. ), Pref H : 
8 100° Do4y Ane DG 
_Do Income Deb, Biok, % y 


58 


“Io 


‘Do Ist Mort. Debs, 
100 Donna Ther.C ates. i 


reentine, LL. Stk 3 x sy 


. i — Dias ‘7%. 
06% De uture Stk 
"000 10 pob6y% Exten. Deb. Stk & 


7: St 
1, a sn at 
15,000 20 Eastern 


660,000 100 nteroceanie of Mexico, 
% De bent ire Stock Rs x 


468.450 100 Do 7% B Deb. cee 
Do Prior Lies, 8." R 


75,000 10 i Guaira & Caracas. 
0 § Z. Debenture Stk 10 
134, 400 20 Lemb,-Czern.-Jassy,g.5%. 2 
22.228 10 Leo poldin a, Shares 
Do Deb. Stock, 4% 
"40, 000 20 Lima, Limited 


285,000 10¢ Manila Prior Lien, 6” 
40,000 100 Matanzas and Sabanilia, 


254,720 100’ Mexican, cn IN 
"554, 100100 Do Ist Preference 8 3 % 7 15 
(011'960 100 Do 2nd do 6% 28 2 
,000 100 Do6% Perp. Deb. Stk ms 1 
0,000 100 Mex. Sthrn. Ord. Stk. 67 
,000 10 Midland Uruguay (L.) .. 
Do Debenture Stock .. 
:000 20 Minas & Rio, L., 


300 000 100 Mogyana (Brasil) De 


Bond i 3 
1 741,100 100 see tree ae 1G ; 
| 2,675,000 100 Mscov Ww -W indau-Rybinsk 





































20 N amur *. Lie ‘an | 


10 Nitrate Lateen. Lim.. 
Do Preferred Con. 
10 Do Deferred Con 

Do lst Mort. Bonds, § 
0 .N.-E. ot Uragnay. L., Ure 


681.6) 0100 N. -W.of Uru 


292,118 100 Dos % 2nd = fe 
398,000 100 Do 6% De 
3,067,633 9¢ Northern 0 
1,500,000 10¢ N. of 8.A. Reput 
605,722 20 Northern 





er 


ae 
44,597 20 Ottoman (Smyr. to _— 


1,232,473 10€ pes? 


Letl. eccecccreeersrs 7 


,060 Yttoman of 
Me ied. 6 


2,264,320 10( oor. 
1 Can. Sthrn., Ist Mt.§ 1908102 5 584,100 N.¥..Penns.&OhioEg5 1906 100 4 | 4 376,090 we paris Lyons aid Med. 


8,000 Balt, and Ohio Privt | Sere eneee , {A cote. | .. | @ €2 | 3 161 


800 19 Piraeus, Athens, &c. lst 
173,414 100 Porto Alegre. &e. Deb. 8t 


1,200,000 100 Recife & Sao Fran L. gtd 
75,000 a Rio Claro 


600, 
os 340 M0 Royal Sardinian - 


Do B 
1,814, '3r7 100 Roys! Trans. 


1€3,000 100 Sal wa x Pri 


Bras. “Age 
ee a oat Sek | 


ee 20 Seth Austrian, 


= y 5,000,000 16 
7 Amount % Name. Closng | "750,000 j 
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m ~ l Red 


30,000 3 Brasil 
384100 Dots Deb. 


Red.. on) 21 55 | i — Sweden Con 


4 of the Havana a ee 
“red. Deb. Stock § . 


West Fi janders...--+++*" 


(947, 74 77 | 1,556:506 100 Argntne “2. Wt. Deb. Stk 35100 | 100,00),  Taltal, 


: . 60y Ou Unite 
an 50.00 Den.&R.G.1Con.Mt. 4 | ams 99101 1,€55,500 100 do 2na Deb Stock..... 85 85 wy, Ir 
000. 
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Forsios Rartways—Con. a 
Clomng Present — i@vis 
Prices Ame Bt 3 Name. Closng ei Name. Closng 
~~ |} or No. © | Prices. - Prices, 3 = 
936,300 00 Wstn. of B 10 10 Unite -— isis 
1 a. of Buenos Ayres} 10 10 United States Brewing . ——1i@)|- Sein / . _INVESTMENT.—Co 
; }} 3,000,000 100 Do Mort “Konda $2 2 '1us 7 Stk As Wa ar w and Son) ._ 11312; Clomng Eig ; a. | 
[| SN00 10 Went Havana Hor’  iiahiee pusitulted, ¢ rine On, es "| al sip cee a Name. en 
Orns as Debs. 6 7..c0-+eecece 1 SOK iJ o Deferre ary ....| 29 2 Y 'E.C. Po - loeng 
gr i 110,988 20_Zafra & Huelva inst ~ a | Stk 100 | Do § crred Ordinary... Seine . 10 | Riey Boeder, Limited ... 37 q;|10| 2'R. Plate T Prices. 
o — ance i Stk iM bo 24 Ist Deb ref. ..../123 28 : 1 English Sewirs Limit 26 28° ' AS Trust, Loan, & 
16}? | so. _BANES. | INSURANCE - oeess es SO 101 Stk 10c . §* Cur > tton,Ord. 14 ¢ § § Do B Shar eevescces i ga / 
s ] j ae —— —— . : vw en + ref wy ; 10 ee hen , 
a if —— |— COMPANIES, 939 Ficta (5. Gamg’y Deb Stk 1 «? SE og Scott; Americaa Thvesé,, 7 ral i 
5 | 88 <5 8 EF et | ay +14 FineCtty Spin Epi} L....... 103 13 Stk 100  Do6y aust. Invest,’ | 65 || : 
Be B3 eei Name. 2 3 é= 8 j <é Srk 100 p : Cum. Pref = A Ord i143 48 Stk 100 Do 5° at . Preference .. 122 25 | 
9) } =! a] ‘ D ae he ols 90 | 20. South Snas. do .. 33 98 £ 
Bn we SF) a & is S58 ist Name. ¢ ve 16 ll Fore ON Mort. Det Stk 103 Ri > a Australian a aceeel io 98 t 
wi i= — [= Gi =| & Fordha, _ Warehouse 0 10 1" -Xchange 3? f° ges! of On id 
c t< 8 |S | 41. jL Fordham wW. pega Ee 8 | 7p j ptock Exchange 3% Deb.'ai $5 93 | | ‘ 
Sf Sbrs. 7 . ——| —— é 4/6 me 104 Foster, Ween &8onsL 3) 3, 10, 10 _ & Agcy. of Austr. LE 2 la || 
1) ee Thee, Lianiid 6} 6|....) oles — Stk 100 General Hydraulic Pow. L162" | 10120  DoS% Preteresce aiggezz! test 
; | sen'000 ‘a Anglo-Argntne,L 9\ 7/16 & 290,000 8/ p.s. Alliance A : joldsbrough. M. 1c fower,L 21029 | 2 5 Trust and votes ‘ce Shares 105:1 | | 
6 & 00,000 6# Anglo-Austrian. . 120f 1208.11 12 10,000. 8 Alliance Mary 20 2% o71C4 ist 10 A Deb atock OU 20 3 Do Ne 4oan of Canada 34 4: | 
}| 6 Anglo-Califor., L| 20 10 11223 | 24-0028 8 Ace Mar., L200 25146 462 te 10 Do B Inc. Ck ......, 72 76 |,.54|. 24 Trustees, Ezore Bec 2° 24 
Pi £0,000, & jAnglo-Egyptn.,L 15 12.25.67" 8 Atlee Fier ye ee 248 46 | 10 10 Gordon Hotels Grd” s+ 7276 ‘ge\? io6! Thstecs, Exors. Re. Corp,L 14 1 | 
| «i000! 6 5, ‘Ane! aE 5 > | 8 100'006 * Br. & Fr. Mar 1 20 62627 5 SoH don Hotels, Ord + 1719 Gy 2 Do 4% Irred. Det Tp-Ks ta le 
5 0.00 9.4 Angic-corelgn, 1, 7 7h 8s , Bri -Mar.,L 20 $20 1 arrison, Barber € G2)". -2 28. ist 100 Union Dianne is oe 108 | 
x | 12 Sank of Africa, L 18 G4 of14 20,000 15 a Law Fire, 10 114 1 e ; Harrod’s St. oo ra Co, Li 44 4j Stk 100 Unioniae aes of Lond, L 1042: | 
i % = - Bonk asia 40 40 69 71 60,000 224 Soomisan"te Gn = 23 17 18. 5 5 Henry (A ani ~ as % Bi 39 | ‘ ies fats * Agency of j 
ia 2 .of B.Columb 20 20 124104 182 124 © "Yr. Union 543 4 ome & Co). Rtqne ,L 1031); | St 100 Do 44% Tre Re Pref. 1417 
" | jf BofB.N-Amer ca! $9 &3 (6urcs | SSE7S6 eo County Fire.... 10080 212 17| "1 8 Hornsby (Richd ese, Stet pes tre L Beb. Stock) 70 78 
4 a of Egypt . 124 20321; ’ 0 'En ste ee ae eee 510 3 : otchkisa Ordrn., ee 7. § len § Land..... 91 24 
ys 6 , wr. : employe: 2 1 rdnance « 
es Bey iereen, & Beate! ae Hs era bees Ea he Bee Morris all _FINANCIAL—TRUSTS. | 
mo 1! 9.06000 02 4 B f N . Wales 20 40 1 ’ General w 232410, 10 7 05% Mortgage Debs” tk 100 Alliance Invest ; 1} 
IS & y 0 -of N. Zealand | 20),000 8&4 Guardian F anes 100) 51 y¢ F Howard and Bullough, | oo iS Amestn aver ment, Pref. 7: 
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Fe : : a tee L ively TEA AND COFFEE 10 10 Do 6 % Second Prefere nce . 2 . = Colne Valley...... coo 
a « SATTDIOG 2 ww wee . ~ Ss 0 8s ond f 
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| 1 | 1 |Nundydroog, L ............ Sh SH) BD | BD [DOCRES TOD covvacceescsense 153163 8tk 100  Do6%, Debenture Stock.. 124 29 Stk 100 Do 4 / Debenture Stock 2S 
i 1 1 Ooregum Gold, L., Def. Ord. 38 37 10 10 SEE “sb dwnk deed eienie 1415 10 10 Barcelona, Limited ..... .. 1214 20 20 Montevideo Shares... py 
| 1/1! Dol0% Min. Pref. ...... 47 £4.10 10 Doom Hooma .............. 20/214 10 10 | Belfast Street ......... ‘eee 144153 Stk 100 Do lst Deb. 5 ss 
e i 2 1 PahangC orpo ation, L.,Ord. 31 10 10 Empire of India & pa. 72 Ss “100 100 New River, New .... 
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100 100 | Do4% 1st Mort, Bonds... 1052/10 10  Dc6%Cum. Pref........ 12 13 100 1100 | Do4% Debs...........c00- 101 3 20 26 Seville, Limited 
| 1 1 /8t. John Del Rey .......... 1..4 20 20 Jorehaut Tea, Limited .... 40 45 5 §& City of Buenos Ayres, L... 62 6% Stk 100 Southwark, &c., Ord... 
4 : ; ee a » ae Ss = * —_— ena, & étenew = od mI : Bo Ext. Pe eee €f: 10 | 10 \Tarapeca, Limited ... i 
f neba Gold, Limited ...... li‘ ebong Tea, Limited ...... 10 12 10¢ o Per. 6 % Deb. Stock . sy 3 J ‘diesez oo 
5 | 1 Sierra Buttes Gold, L ...... .... | 10 10 Ouvah Coffee, Limited .... 64 73 . ook lI) Lapse [200 | West Misdaboans ... ...... 
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Continued from page 1052.) & fieml i a d. 2,970 bags Trinidad, partly sold: 

off firmly, with a better deman ags Trinidad, partly Si: | 

POSTSCRIPT. Friday Evening. good pale, 16s. 816 bags Demerara, dry, 15s 9d to 16: 144 bags 

_SUGAR.—Home refined good business, and prices again dearer. | Antigua, medium, 15s 9d. 98 bags Mauritius, bright yellow 
Cubes, Sd up. No. 1, 17s 3d; No. 2, 16s 5d. Foreignecubes, | crystallised, sold, 16s 6d. 155 bags Trinidad syrups, medium yellow, 
strong. Say’s, July-September, 15s f.o.b. German granulated | 15;3d. 92 bags Antigua, yellow to colory, ls to 14s. 54 bags 
higher. Ready, July and August, firsts, sold, 13s 6d: good marks, | Demerara, 14s 6d to 14s 9d.’ 49 barrels St Kitts, 16s to 165 6d. - 
13s 63d f.0.b. Beet firm. July, sold, 12s 14d; August, done, | hogsheads Barbadoes, 15s to 15s 3d. 24 hogsheads Mart iniq 
lls 113d to lls 1134; September, lls 74d to lls 72d; October, | retired F 
9s 113d; October-December, 9s 94d; November, 9s 77d; January- : . ay | ile 
March, 9s 9}d f.0.b. Hamburg. Cane sales were moderate, and passed | COFFEE sales ruled firm, foxy greens being esr. ©" 
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— sold 
colory sea ‘aaneen 
| ang irregmber, 46s to 45s 9d and 45s 

“ss ‘4. 47s, and 46s 3d per cwt. a aii 
46s 1044, 0! quiet, but firmer on_ the day, cash warrants 
METALS. “Tin os hours, at £143 10s; and three months, 
| wat “0s Cc )pper lower, after a dearer opening. Chili, 
a £72 17s 6d, cash: £73 three months, after £73 7s 6d 
touched in these positions at the opening 
Scotch pigs closed at 72s 4d, cash and month. 


s 6d: pill size, 888; peas, 104s 6d. 
eaten done, 44s 104d to 45s and 
104d and 45s 6d; March, 


closing, 
prompt, # 
bar, G.M.B.., 
£73 10s were 
wn. Iron dull. 
<i ered. Y 

Only very small auctions were 


gad 


Quicksilver unalt 


* NDIA-RUBBER. 


“TU EMOY CYCLING“ 


Headmaster 
Ride the 


Late Fellow of St. John 
IMPERIAL hUVEN 


MICHAELMAS ‘TERM 
——————————S OO 


September 17th. 
The 

Fitted with the Rover Ball Bear- 

ing Free Wheel. It is devoid of 

complications, it travels smooth- 
ly and silently, and can always 
be relied upon to give complete 
satisfaction. 


held to-day, and 





UNIVERSITY COLLEGE SC HOOL, 


School is carried 


modern and classical 


Any kind of Brakes Fitted to order. 





Write for particulars :— 


The ROVER CYCLE CO., Limited 


Late J. K. STARLEY & CO., Ltd), 
METEOR CYCLE WORKS, COVENTRY. 


LONDON: 
4 and 5 Holborn Viaduct, E.C. 
157 New Bond Street, W. 
19 and 20 Old Bailey, E.C. Repairs Dept.) 








THE SUBSCRIPTION LISTS are NOW OPEN, 


THE COLLIE GOAL TRUST OF 


(Incorporated with Limited Liability under the Companies Acts, 1862, et Sequentes.) 
120,009 Ordinary Shares of £1 each, £1 20,000. 


Payable as follows: 


SHARE CAPITAL 
This Issue will provide £20,000 for Working Capital. 


DIRECTORS. 
MORDAUNT LAWSON, Esq., Iromnaster, Evening Hill, Carlisle (Chairman). 
Fr. LOCKET, Esq., of Locket and Judkins, Coal Merchants, &c., 13 and 14, 
Abchurch-lane, E.C, 

E.T.SCAMMELL, Esq., 37, St. Mary-axe, London, E.C. (late Travelling 
sentative ol 
Colony 

4. E. BUCHANAN, Esq., Colliery Proprietor, Maryport. 

J. M. BATHGATE, Esq., Director, “ Pearson’s Weekly.” 

Will join the Board after Allotment. 


ADVISORY BOARD IN WESTERN AUSTRALIA. 
‘. H. Parker, Esq., Q.C., Perth, W.A.; Alexander Forrest, Esq., M.L.A., Mayor of 
Perth; Hon. W. T. Loton, M.L.C., Perth, Director, Western Australian Bank. 
Bankers in London National Provincial Bank of England, Limited, 112 Bishops 
gate-street, Within, E.C., and Branches. 
Bankers in Western Australia—The Western Australian Bank, Perth. 
General Manager in Western Ausitralia—Charles W. Hindhaugh, Perth. 


_ Consulting Engineer in Western Australia. 
Evans, Esq., F.G.8., Mining Engine er, Collie Fields, W.A., First-class Eng- 
lish Certificate, late Manager, Stockton Coal Company, Mount Membla Coal 
company, and Bulli Coal Mining Company, New South Wales. 
Solicitors—Messrs. Beyfus & Beyfus, 69 Lincoln's Inn Fields, London, W.C. ; Alfred 
rar, Esq.. Maryport & Workington; Messrs. Parker & Parker, of Perth, W.A. 
\ — Wim. H. Hart and Co., 26 Old Broad-street, E.C., and Stock Exchange. 
uditors—Messrs. Ford, Rhodes, and Ford, 81, Cannon-street, E.C.; Messrs. Ford, 
= , Rhodes, Ford, and Co., Perth, W.A. 

retary & Registered Offices—J. A. Campbell, 48 Fenchurch-street, London,E.C. 


tepre- 
the Government of Western Australia, and Lecturer on the 


ABRIDGED PROSPECTUS. 


Company is formed for the purpose of acquiring and working valuable coal 

e ( alt ; da in a “hi ree pry bs area of 1,200 acres, situate in the well-known 
i the district of Wellington, Western Australia. 

| x rly held under lease from the Government, and the leases are 


period of twenty-one years (renewable fora like period with the 


8 ‘ the M i ter), at the annual rental of sixpence per acre, and a royalty 
fst ten years of threepence per ton, and subsequently of sixpence 
aa % It os tield we the only proved and proclaimed coalfield in Western 
. trea on the eastern slopes of the Darling Range, about thirty- 
cieiineak 5 he Port of Bunbury, and about 127 miles from Perth. The 
sting the ano to a great expense in proving the vadue of the coal, and in 
satel leve I ment of the field. They have connected the field with the 
- mile ge f the colony bya branch line, the terminus of which is 
“ ; the proposed main shaft on this Company’s property, and 
i: ‘pecial haulage rates for West Australian coal to every place 
ail : : y the Gove rnment railway system. Moreover, the Premier 
+} : ‘Has given an official assurance that the Government will do 
G st the local operations of the industry. 
r de all rolling stock, and the present charges are only half- 
, rhe Government, however, have promised to further 
vs When the output from the field warrants it. 

ematic develo: pte be acquired by this Company has been proved by tests 
- ee undertaken by the Government, as well as by the 
uy cde . ve permeated by valuable coal-bearing deposits, and rich fire- 

he devs iso been proved to extend over the entire area. 
‘ : r has opened up a splendid seam of coal at a depth of 
: ~ OF oft. 6in., and the original syndicate who owned the pro- 


on this seam by John Evans. F.G.S., and W.B. Bedlington, 
wheel English Board of Trade certificates. These reports 
P. Woodward, Consulting Mining Engineer to the 


. ow Harry 
Mining Eng €stern Australia, A.M. Inst. C.E., F.G.S., F.R.G.S., M. Federated 


perty is Derek = Inst. Mining and Metallurgy, whose report upon this 
a l e " 7A June 19th, 1899, 
the property # a —s Coal Trust Development Company, Limited, took 


Wing to in: syndicate, intending to work the 3ft. Gin. seam at 60ft., 


; tant developme . : 

d a ; len el *pments near the Company's property, this plan was 

t, th ion ee put down at another part of the property. As a 
r three “ 


Ngee an valuable workable seams was proved at a 
: {t. the first seam wae struck, 4 ft. 1] in. thick, 


+ Were discovered at 323 ft. and 411 ft., 3 ft. 9 in., and 4 ft. 9 in, 


eee 
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GOWER STREET, 


J. LEWIS PATON, M.A. 


‘'s College, 


with the principles laid down by the founders of 
University College and is organised as a first-grade 


apply at the office, Gower street, W.C. 





on in strict acc rdance ALL SURPLUS DIVIDED BY WAY OF 
orsanised asa testarade REDUCTION OF PREMIUM. 
The Rates of Reducti for irrent ear range from 
72°, to 32"... 


THE MOST NUTRITIOUS. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 
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call for no comment, except that a little Mozambique sausage 
realised 3s 33d per lb. 
LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
a | 


8 sed 

SON NGOR. coi ccccscdccecccce S 2) PIN cai cisecessiescese 6 2 

Middling ditto............... wee SS ROE WORE vc cccc cusses aeeue: ate 

Prim.c Gitto .....c0c- evccecdecce 0) DRO CIIR a cdtecececcecsese FS 

Inferior mutton ........... cacce. 0 Ol WIRSEGIOD cvaccccoccncsesenecese 2 OS 

Middling ditto............... oom OF ©) OEE CONE ccctwue Reksdee atesunn a = 

LONDON POTATO MARKET. 

PerCwt. | Per Cwt. 

Beauty of Hebron ........5s 6d to 6s} Snowdrops .............. 53 6d to 6s 
Early Puritan ...<.0«» 5s 6d White Hebron .......... 5s 6d 





METROPOLITAN 


LIF ASSURANCE SOCIETY. 


ESTABLISHED 1835. 


W.C, 


Cambridge. 
commences MONDA ¥ 


NEW RATES FOR 
ENDOWMENT ASSURANCES 


AND 


LIMITED PAYMENT ASSURANCES 
with similar reductions. 


Assets, £2,044,000. 


NO AGENTS. NO COMMISSION. 


Offices: 13 Moorgate street, 
LONDON, E.C. 


and will CLOSE on the 24th day of July, 1900. 


WESTERN AUSTRALIA, LIMITED. 


ISSUE AT PAR OF 45,000 SHARES ONLY. 


On Application, 5s; on Allotment, 5s; one month after Allotment, 10s. 


thick respectively. Arrangements are now being made for a complete equipment 
of the most modern machinery to be sent tothe property with all possible dispatch. 
A shaft is about to b> sunk to work the seams of coal already proved, and to open 
up the mine for an output of 500 tons per day. 

In the reports both Messrs. Evans and Bedlington agree that the coal tested by 
them is equal, if not superior, to any found upon the field. 

\ trial of coal from the 3 ft.6 in. seam was made on an engine 
express train which ran from Fremantle to Northam, and according to 
motive Superintendent's report the trial proved very satisfactory. 

A four hours’ trial of coal from this seam was a 1ade on the Western Aus- 
tralian Steam Packet Company's steamer Mans Fairy, and gave splendid results. 

‘ also been tried by Messrs. Brothers, Agents for the 


attached to the 
the Loco- 
so ft 
Collie Coal has Strelitz 
German-Australian Line of Steamers, and after a severe test proved highly satis- 
factory. 

Admiral Pearson, Professor McCoy, and Professor Dunston have al) reported 
most favourably on Collie Coal (vide full report in prospeetus). 

It is recognised by authorities that one foot of coal is equal to 1,000 tons per acre. 
Therefore the Company, taking all its seams into consideration, has many millions 
of tons of coal on its property. 

From exhaustive tests, Collie coal compares favourably with the coal imported 
into the colony, and it can be sold at any port or town in Western Australia at a 
price considerably below the imported coal, and yet leave a substantial profit. 

The present requirements of the Colony, without allowing for any bunkering, is 
greatly in excess of the supply. According to the Western Mail of February 24, 
1900, seven Gold Mines alone estimszte they will require 1,000 to 1,500 tons per 
day. 

the rapid development of the 
increasing requirements of the 
coal. 

The reports show the estimated cost per ton of the coal at the pit’s mouth to be 
about 6s., and, taking Perth as a fair basis for calculation, the coal from the field 
is selling there at a price of 18s. per ton. The cost of carriage is 5s., 80 this would 
show a profit to the Company of 7s., and evenafter deducting 2s. for contingencies 
the profit remains at 5s. per ton. On an output of 500 tons per day, for 300 working 
days per year, this would provide the sum of £37,500 to pay establishment charges 
and dividends. 

It will take some time t 


railway traffic, the great Waterworks, and the 
fields are all making a permanent market for the 


o 


)open up the mine for an output of 500 toms per day, 








but from the commencement of bringing the coal to bank the mine will be self- 
supporting, and, as the output increases, the profits will, of course, be proportion- 
ately larger. The cost at pit’s mouth of 6s. per ton was estimated upon 250 tons 
per day from the 3 ft. 6 in. seam at 60 ft. The increased cost of working the seam 
now proved at 300t » 411 ft. will be very small, an i on the larger output the cost 
should be less than 6s. 

The Directors have no ason for doubting the estimated profits. On the 
contrary, they have every confidence in their engineer, Mr. Evans, but, te be on 
the safe side, have put the estimated profits at half the foregoing amount—name 
£18,750. This int would provide dividends at the rate of 15 per cent. per 


annum. 


The sum of £20,000 will be set aside out of the present issue for working capital. 

The purchase price has been fixed by the vendors (who are interested in the 
promotion, and are selling at a profit) at £100,000, payable £75,000 in fully-paid 
shares, and £25,000 in cash, the Company taking over the property free of 


incumbrances as from May 3lst, 1900. 


The only contract to which the Company is a party is dated July 9th, 1900, and 
made'between the Collie Coal Trust Development Company, Limited, of the one part 
and the Company of the other part, for the sale of the property; but ther WSO 
a contract of the same date between the Development Compan Mr. Mordaut 
Lawson for the remuneration of the latter out of the purchase oy 
services in the promotion of the Company. 


forms accompanying the p 


Applications should be made on the 


forwarded to the bankers of the Company, or to any of their branche 
with remittance foramount payable on applicati If the whole a 
for be not allotted, the surplus paid on application will be apy ropria ed 





of the sum or part thereof due on allotment. Where no alot 
application money will be returned in full without delay eS 

Copies of the Memorandum and Articles of Association, 4! . op 
agreements and reports, can be seen by intend bers ee 
Company's so] 

Full reports, prospectuses, and forms 
obtained at the oftice of the Company, and f 
and auditors. 


icitors. 





a 
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[July 21, 1900. 


The LIST of APPLICATIONS will OPEN on TUESDAY, 24th July, at 10 a.m., and will CLOSE on th 


e f ENR 
at 3 p.m., or earlier. ollowing day, WEDNE 


H 
i 


SDAY, 25th July, 


BLEACHERS’ ASSOCIATION, Limiteg 


SHARE CAPITAL =- = §6,000,000. 


£2,250,000 45 per cent. FIRST MORTGAGE DEBENTURE stTocy 








ee tal 
eee 
> —— 


The Share Capital is divided into 6,000,000 Shares of £1 each, of which 3,000,000 are Ordinary Shares, 2,250,000 are 54 per Cent, C 
the remainder may be issued either as further Preference Shares, ranking part passu with and carrying dividend at the same rate ast 
Ordinary Shares. The Preference Shares are Preferential as to capital as well as Dividend. 

PRESENT ISSUE:— 
. 


44 per Cent. First Mortgage Debenture Stock ... eco ove ere 
54 per Cent. Cumulative Preference Shares of £1 each 


ee ee 


£2,250, 000 





; , eee ere £2. 259,000 
rt Ordinary Shares of £1 each .,.. ore ese os eve ore ove £2,250,000 
& 
' £6,750,000 
. ; ‘a 
¢ Of the above issue £710,310 Debenture Stock, £710,310 Preference Shares, and £710,310 Ordinary Shares will be issued to the Vendors in part payment of o-- | Pie 
Ek moneys, and the remainder, viz. :—{£1,539,690 Debenture Stock, £1,539,690 Preference Shares, £1,539,690 Ordinary Shares are now offered for public « : 1 
{ at par, payable as follows :—Shares.—On Application, 2s. 6d. per Share; on Allotment, 7s. 6d. per Share; on 31st October, 1900, 10s. per Share. Debenture Sto, 1 
t Application, 10 per cent.; on Allotment, 4o per cent. ; on 31st October, 1900, 50 per cent. ia f 
is Se ane bi 
The Debenture Stock will be registered in the books of the Company, and the pletion of the various purchases, and in the meantime all money rec ; \ 
interest will be paid half-yearly on 31st March and 30th September in each vear; allottees of the Debenture Stock will be under the exclusive control of t : bus 
' the first payment (calculated in the case of moneys payable on application and of the Company, and will be applied by them in or towards comple: ev 
1 allotment from the date of allotment, and in the case of each subsequent instalment several purchases (the Trustees for the Debenture Stock Holders underta int 
from the date fixed for its payment) being made on 31st March, 1gor. responsibility with regard thereto), but as each purchase is co i yaar | for 
Interest at five per cent. per annum will be charged on instalments in arrear. 


documents of title relating to the purchased properties will be deposited wz 7 
Trustees. If the completion of any purchase shall be delayed or s! . i st 
place, the Company may substitute for any freehold, « »pyhold, heritable or ley i I 
properties comprised in such purchase, and pay over to the Truste 
on the trusts of the Trust Deed, a sum of cash equal to the value of such properves 

as ascertained by Messrs. Edward Rushton, Son, and Kenyon’s valuation , 


The Debenture Stock will be redeemable at the — of the Company on or 
after 30th September, 1915, at £105 per cent., and will be repayable in a winding up 
at the like rate. 

The Debenture Stock and the interest thereon will be secured by a specific First 
Mortgage to the Trustees for the Debenture Stock Holders of the freehold, copyhold, 
and heritable properties comprised in Messrs. Edward Rushton, Son, and Kenyon’s 


es ee eee 


S$ tod } 5 





























: ; 2 Power is reserved by the Trust Deed to create further Debenture Stock inadiiio suf 
* valuation, and also (subject to any necessary consent of landlords being obtained) 9 anal ieathae boet oom Lacs a a seneent oe b ae aa an : a at , 
/ upon all leasehold properties comprised therein which are held for terms having made unless additional hereditaments are acquired, and then only to the 1 D 
Ht more than 50 years torun at the date of this Prospectus, and a deposit with the to Seba : "= . oe a ee eet eer eee sil 
: ; ; : . : vo-thirds of the value of such hereditaments, and of any fixed or loose plant aod 
yy. Trustees for the Debenture Stock Holders of the deeds and documents of title sathinerey in of about the care | ore 
a relating to all other leasehold properties in England and Ireland comprised in the : pe seers z . Oe a aa ee sa 
} said valuation, and by a first floating charge on the undertaking and other property, Power is also reserved to the ( ompany to buy up Deb nture Stock, either inti Tr 
bf resent and future, of the Company in England and Ireland, and also (so far as may open market or by private contract, and to re-issue Debenture Stock so bougat up bu 
| eS consistent with the law of the country) in Scotland and elsewhere, but not or otherwise redeemed or paid off. Ba » ae 
including uncalled capital of the Company. The Debenture Stock will be issued, and will be transferable when fully paid, ia i ¢ 
: The Trust Deed for securing the Debenture Stock will be executed on the com- | multiples of £1. 
s os cceaiaeaiabalie tawtenstall Bleaching Co.) opr 
| TRUSTEES FOR THE one DEBENTURE STOCK THOMAS KENYON { ewes tall Bleac ii 9) 
2 § Sir FRANK FORBES ADAM, Kt.C.LE. (William Graham and Company), Mere eT en os a ane and Co.). 
t Old Hall, Knutsford. aR NOWLES ROBERTS. eg pain 
a FRANK HOLLINS (Chairman of Horrockses, Crewdson, and Co., Ltd.), Grey- SAMUEL ee a al ELL (Exors. of S. Rothwell). 
friars, Preston. : 5 a RICHARD BEN? E T Pee ) (John Smith, Junr., and Co.). 
CLEMENT MOLYNEUX ROYDS, M.P. (Chairman of Williams, Deacon and THOMAS WARBURTON J es and Teckson) 
Manchester and Salford Bank, Ltd.), Greenhill, Rochdale, JOHN eed er ate — ry . . " 2 mn). ree 
fl . ehh Ae oLe SiN xy ANG J. OIAle u JITIGSS au ve 
; _.. DIRECTORS. SAMUEL ISHERWOOD (G. and J. Slater). 
H. SHEPHERD CROSS, M.P., Chairman, FRANK SYKES Poe i 
FRANK HARDCASTLE, Vice-Chairman, ALAN JOHN SYKES (Sykes and Co., Ltd.). 
OHN BRENNAND, } : Segre” eter ’ Nil oats 
| Jou STANNING, General Managers, HENRY WHITEHEAD { (ean a eaee ley. 
' 2DWARD THWAITES (R. Ainsworth, Son, and Co. CHARLES WATERHOUSE (john Waterhouss and Co). 
OSWALD THOM (Bicheaee Co., 1.60). RICHARD HOUGH, June. (John Whittaker and Co.) 
i i HARRY BRIDSON (T. R. Bridson and Sons). FREDERICK WHOWELL (Charles Whowell) 
i JAMES PROCKTER (R. and A. Chambers, Ltd.). eee. 
| i AMES EK) RSLE ¥ pia nr ee nenee Williams Deacon and Manchester and Saliord Bank, Limited, London, stants, 
ARTHUR KNOWLES TES Davies and Eckersley, Ltd.) and Branches. 
ARTHUR KNOWLES DAVIES, f ee ee 
as | GEORGE NORRIS MIDWOOD (Eccles Bleaching Co., Ltd.), » ees — ST iwercoel District Bank, Lined Mat . 
4 THOMAS HERBERT THWAITES (Eden and Thwaites, Ltd.) eee ee j ad 
. THOMAS SCOTT FORREST (Forrest, Gillies, and Co.), Union Bank od Yorkshire Bank. Limited Branches 
ANDREW GREENHALGH. SS ee 
| I DWARD HALL (Edward Hall and Brother, Ltd.) unliftes, Brooks, and Co., 
} 4 i ALL u« arc Z anc > oJe co ; sk ‘Seaenw. Edinburgh. an 3ranches. 
: GEORGE HAMILTON (Adam Hamilton and Sons). Bank of Scouland, Glasgow, Edinburgh, Pi —— 
HENRY ALLEN (Thomas Hardcastle and Son), ; ee < : Bro =~ all Sl 
iva! THOMAS HARDCASTLE (James Hardcastle and Co.), Linton, Clarke, an ie, Barth | = v - . i 
Aa WILLIAM ARCHIBALD HEPBURN (Hepburn and Co., Ltd.) Lumsden and Myers, 29, Cot ahill, Lonc _ Bhan 
ROBERT HEYWOOD. Laaren ee DEON a ceeacan a Wask Magee -cirent, GUNgOt " 
CHARLES HUNTER (Irkdale Bleach Works Co., Ltd.). Aitken, Mackenzie, and Clappert sony Se i 
JAMES GRIME (Kersal Bleaching Co.), | Solicitors hecter: and 6, Chap2i-sttet 
ALFRED J. KING (A. J. King and Co.). Wilson, Wright, and Wilsons, 44, Mosley-street, Manch an 
OHN JOHNSTON KIRKPATRICK (Kirkpatrick Brothers), Preston. nee : ant 
\ ATHANIEL MORRIS BARNES (Knowles and Green), Addleshaw, Warburton, and Co., 15, Norfolk-street, Manche 
JOHN BRINKWATER KAY (Kay and Smith). Moncrieff, Barr, Paterson, and Co., 45, West George-sireet, Glas 59. 
HENRY HUGGINS (Longworth and Co.). as Auditors. aaa 
OHN ANDERSON M‘HAFFIE (James M‘Haffie and Son), nes. Crewdson. and Youatt, 7, Norfolk-street, Manchester and 17, Colcdiai 
EDWARD COWARD (Melland and Coward, Ltd.). ys Seem nd Youatt, 7 
j oS raheas pate <a. 1 Co.) P. and J. Kevan, Acresfield, Bolton. 
! TAMES ROSTRON (George Murton and Co.). ‘ .).—R. Howard Eccl 
1CHARD HENRY MARSDEN (H. Milner and Co). __ Souaney See ne ot eae. Minaaneel 
ie WILLIAM MOSLEY, Junr. (William Mosley). Registered Oftice.—2, Charlotte-street, 
i ABRIDGED PROSPECTUS. eee 
» . oe red in the Biea n 
e } . . ay ° : i . > raged in tn 
This Company has been formed with the object of acquiring and amalgamating numerous Firms and Companies ern aia | 
cub Trade, and of strengthening and extending various Associations which previously existed for different purposes in connec 
} The following have entered into contracts for sale of their businesses to the Company :— b 
ft Works First Works First 
/ z j Jsti ay : ? 7D ADDRESSES. 
TT Established NAMES AND ADDRESSES. facaeune NAMES AND ADDI 
a £ t ao “. 
sag) : ' omen ~hambers, Ltd Spring Waters Bleachworks, White C 
= aah 1760 Richard Ainsworth, Son,and Co..Halliwell Bleachworks, Bolton | 1856 R. and A. Chambers, Ltd.......-+* ane sear Manchest ‘ Ea 
. a The Birkacre Co., Ltd. (Bleaching ; Se ld Bleachworks, 3olton 
; ~_ business only)... ........ccecese Birkacre Bleachworks, Chorley | 1820 Thomas Cross and So, 5.08 sonen — Bleachworks, Adlingt#™ 
’ j 1799 John and Henry Bleackley ...... — Grove Bleachworks, Prest- 1831 Davies and Eckersley, Ltd. ...... ale 
iy wich | seply Vale, near Bury 
; i vay Bri : 2 j » Vale Co., Ltd........ ..++-Deeply - ra 
{ 1800 Thomas Ridgway Bridson and SonsBolton Bleachworks, Bolton , i Deeply eee sntcliffe Works, Eccles | aig 
* — ~ 1832 Thomas RidgwayBridsonand SonsLever Bank Bleachworks, Little 1877 Eccles Bleaching Co., “yy aeoees ee Meeting Blea -hworks.8 = p 
é Lever 1770 Eden and Thwaites, Ltd. ...++++- Lanfine Bleachworks, Newmh 
F) 1878 W. E. Buckley and Co., Ltd......Pilsworth Bleachworks, Whitefield, \ 1582 Forrest, Gillies, and Co.....+e+0++ Poken 
5 near Manchester | Clough Bieachworks, Radcliffe 
1887 Buckley and Breanand ..........Seedliey Bleachworks, Seedley 1831 Andrew Greenhalgh cescsesesess 


seen 
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BLEACHERS’ ASSOCIATION, LIMITED. Continued. 





et] NAMES AND ADDRESSES. 
iE}. vs Senenhalel caveceses ...Ballydown Bleachworks, Banbridge 
narew \ a a Bridge Bleachwork 


r, Ltd. .. Whaley 
Whaley Bridg: 

—e Blackland Mill, near Paisley 
..Handforth 
ota Bradshaw Works, Bolton 
....Firwood Works, Bolton 
The Square Works, Ramsbottous 
Crescent Bleachworks, Salt 


Co., 
...Irkd ale Works Mid lle ton 
I.and’s End Works, Middleton 








© The t iI Ble x hing Co....e----Kersal Vale Bleachworks, Higher 
5 a, Broughton 
A. 7,5 ind CO... ccoccecsercsecs Ingersley Vale, Jollington, near 
ae Macclesfield 
sSookirkpatrick Brothers .e.eseeeeees Ballyclare Bleachworks, Ballyclare 
ee Co. Antrim 
KT .Undershore Bleachworks, Bolton 
g r ias I Hollins Vale Bleachworks, White- 
- fie | { 
Longworth and Co weeceseees-Opringfield Bleachworks, Astley 
Bridge, Bolton 
mn ee ... Kirktonfield, Neilston 


’ J ieet'" Midtownfield, Howwood, N.B. 
‘oward, Ltd. ......Heaton Mersey, Manchester 





principal business of the Company is the Bleaching and Finishing of Cotton 
Pi Goods of every description ; 

The chief centre of the Cotton Industry is Manchester, and all the works acquired 

ny are situate within convenient distance of that city, excepting those 
four Scotch and two Irish firms, who are engaged in special branches of the 
Bleaching business, andare regarded as desirable acquisitions for the Company. 

\ few of the amalgamated firms of Dyers as well as Bleachers, and the two 
businesses may be usefully and profitably continued side by side. There is, how- 
ever, no intention of competing with the Bradford Dyers’ Association, Limited, and 
in the case of one firm which carries on at one of its works piece dyeing of the Brad- 
ford class, the Company have arranged to transfer the dye-works to that Association. 

The Bleaching trade is one of the oldest in Lancashire, and has proved itselt a 
steady and prosperous one 
It is also pre-eminently a safe trade. Bleachers are not buyers or sellers of the 
sods upon which they operate; their business being to bleach and _ finish goc ds for 

merchants, is practically free from ordinary trade risks ; the profits are believed 
to have been exceptionally stable, and there is no record of any bleacher having 
sufferedappreciable loss through bad debts incurred in the course of his legitimate trade. 

The great and ever-increasing difficulty of obtaining an adequate supply of water 
renders the position of the old-establisbed Bleachworks a very strong one, whilst 
enforcement of the law against pollution of rivers tends still further to prevent the 
erection of new works 

For a great number « 





5 








f years past there have existed in the Manchester Bleaching 






Trade ¥ ary associations for the regulation of prices in difterent branches of the 
1 for other purposes, and these have worked in harmony with the 

ints as well as to the advantage of the trade; but it has been realised that the 

ntages of co-operation can be secured only by amalgamation, for the success 


ve existence and organisation of these associations give exceptional facilities. 
The present an mation has secured the adhesion of many firms who were not 
nbers of any price association. 

It is believed that the formation of this Company will strengthen the cordial 
relations already existing with the Manchester merchants, for, being in possession of 


























tks of every description capable of dealing at appropriate prices with every class 
tbleaching and finishing, the amalgamated firms will be enabled to satisfy the 
varying demands of the wh le Manchester Trade, and meet any competition from 
ADTOAC r VI ri 
Indi effort will be maintained among the various amalgamated firms. So 
taf as poss management of each works will be left in the hands of those who 
ave been responsibie for its conduct in the past, and the heads of each branch may 
nde t Association be remunerated whelly or partially by a commission 
t percentage 1 the profits of the branch managed by them. Each firm will 
nt to deal personally with their own customers, and arrangements which havi 
been mad by individ il firms with regard to special finishes for particular 
; Vil De str adhered to 
,, Je general Management of the business of the Company is vested in General 
inagers. TI first t General Managers will hold office for three years, and the 
season attacn d to their posts is limited to a commission, payable to each of 
nee 24 | t. on the balance of the net profits made by the Company during 
ee seen rand above the sum required to pay the Debenture interest and 
1 i for that year, 
Th Directors believe that the successful management of the undertaking and thx 
as eration of all the am ilgamated firms are secured by the appointment as 
ry ueral Managers of Mr. John Brennand and Mr. John Stanning. 
oral fe ation of the Chairman, Vice-Chairman, and Directors (other than th 
‘tal Mana will be fixed by the Shareholders in General Meeting 
uation made by Messrs. Edward Rushton, Son, and Kenyon, of £ 
a y will be found below shows <s “ - is +e 3,109,312 
the Association acquires Book Debts, guaranteed by the 4%; 
' Stock-in-Trade, and other assets, amounting (subject to 
Ca t) to “* . ee 17 £05 
T ; e +s * “* “* “* ts } 
sheen ee f the resale to the Bradford Dyers’ Associa- 
aa red ‘MOVE Will also provide Cash amounting (subject to 
** ee es ee ee ee ee es “* 269,157 
" i ga il of... wa = és ae oi we ee £3.726,098 
oe e®NB IS a copy of Messrs. Edward Rushton, Son, and Kenyon’s valuation 
he Directors of BLEACHERS’ ASS 13, Norfolk-street, Manchester, July, 1900. 
Sarees rece “eihysi -RS' ASSOCIATION, LIMITED. 
_ iccordance with instructions received, we have made valuation 
‘? Properties of the various firms who have signed contracts for the 


sses to your Association, and beg to report as follows :— 
the : eae 7 po of the finest works we have ever inspected ; speak- 
: ie ds —_ r are excellent, the buildings are well and sub- 
ly dur ee machinery the greater part of which is fixed and 
cee ee incl oo t—is in first-class working condition. 
aes _ e t re freehold reversion which you have recently 
nehester ind. Salford : — of Hepburn and Co., Limited, important 
id, aud receivable cl a, and many residences, dwelling-houses, plots of 
abi tief rents. 


TKS Which you 1@ 
- LY i have contracted to resell to the Bradford Dyers’ Association 
' f ‘Ged trom our valuation. 
‘MEL OF eT r Se s : : 
have been — rents, feus, and other burdens to which the properties are 
Geducted, and in all cases of leaseholds we have taken into 


Consideration ¢} 
ion the lengt » se 
Our valuation ie h of tenure and the rents payable. 


and, Water R . e 
Machinery. eats, Le 


the 








asehold Interest, ildi P 
and Loose Articles : ene 


Orses. 1 ;, : ee <a a jn ee £3,066,92 
orses, Lurries, Gears, Railway Wagons, &c. .. +e 7 wo 
(Say Three p Total... ee - _ £3,109313 


sill ** ** . 
“ton one hundred and nine thousand three hundred an 
a Yours trul 
(Signed) E, 


Pounds.) thirteen 


RUSHTON, SON, & KENYON, Valuers. 


—— 
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38 H.M ind ¢ ds bbpheesseseee teen Dae: & hwork i 
oury 
W im M Pebeaabdee wieiaiaenne Cheadle Bleachwor Chea 
Manchester 
‘a M 1 1 « é6é60e DED ks and M {ill 
I i n 
> s iwt 1 i lb i iN t n 
Ridgway a ( Valls ; Bleachworl H 
) i ei iNeccccvcecese > i Hi 5] i Tr I 
t } af bury 
Prior ¢ ‘ 'S.1 eieeernmnie W | Bleac I aL 
I 
ts Sia ececeeoce i ’ 
18 S and Jackson ‘ S I ge B rks, R 
ir ©) 1 
Prior t S in., and ¢ ( at Lev V s. | 1 
is | Stan gandS Ltd I ind Blea rks, I and 
> sand Ltd i J lea vor ns) hn 
550 j Wa i ( i Bridg i VOTK 
Lreightmet, | 
Pr t > > . 1 ae ee dia Sa yood B i Vol ir it 
\W 
17 J \ ud a Elton Works, Bury 
I ) | Whittaker and ( ~ M t Sion Blea - Ra itt 
Prior t es W | a [wo Brooks Blea rks, T g 
ton 
Jo 1O and Co., ¢ i Ar B i A Hen illi- 
Bs > cesuex COcereceveccesce . \ Ma ster 
With regard to the profits, Messrs. Jones, ¢ vd and Youatt certify as f : 


Manchecter 


tif 
chester, 17th July, 19 


VLANCI 

To the Directors of BLEACHERS’ ASSOCIATION, LTD. 
Gentlemen,—We have ourselves examined the accounts of 47 of the 53 companie 
and firms who have signed contracts for the sal f their businesses to t 


Association. 
In the case of two small firms quite recently established, no figures of any value for 
our purp n I 
account. 
The accounts 


se were obtainable, and we have 


f the 





other four companies and firms have been ex 








.r 
P. and J. Kevan, Chartered Accountants, of Bolton, and for the 1 thi 
certificate we have accepted their figures with regard thereto. 

The period under examination has been mainly the five years 1895-1899 

Owing to the very considerable variations in the dates of st aking, Vv re not 








able to give the profits separately for each year, but we 
average is well maintained throughout. 

In arriving at the profits we have made no 
and Debenture Interest. 

Salaries for the management of the various works have been charged as part of 
the working expenses, and a further provision has been made for the 
Managers’ commission. 

In place of the varying charges which appear 
repairs and depreciation, we have 
Valuers consider requisite and suffi 
and for providing a Depre 








for Income Tax or Loan 


deductions 





of the Vendors f 


amounts which your 


1 in the acc 
prohts the 


iently maintaining th 






ch Arge d agai 
lent tor em 


iation Fund 


Various WOrK 











In the case of one titm having leasehold w the r rsion in which cr 
Association has ce contracted to purchase, cre is b taken for the rent thu 
bought up. 

With regard to the firm whose dyeworks have been rescld to the Bradford Dyer 
Association, we have only taken into account the profits arising from depart 
ments of their business which it is intended that your Association shall carry on in 
the future. ; , 

The results thus obtained, after making all necessary adjustments | aggre- 




































gate annual average profit of 4 372,4 
(Signed JONES, CREWDSON, AND YOUATT 
To pay 44 per cent. on £2,250,000 present i of Debenture Stock requires £101,250 
4 per cent. on $2,250,000 Preferet 23,750 
$ 6 percent. on £2,250,009 ‘ ” Ordinary " 
4 of mm) 
oy 
Deduct m from the p 1 in 4 intants’ Certificate thes 
remains a t rs r2,4t in additt t uch may earned ont 
ca urplusof £269,187 referred to abov 
rhe businesses purchased ft of all iliti ind equipped w st and 
working pita 
en ated ab ifter ded ing tl mt 
rs’ A 1 for i I it but 
oT rsi i t ks which the Associa i 
t to the i ft 46,450,5 o.% n 10 ) payable 
retet > { in Ordinary Share and 
itracts for purcha I j at t Association 
la n pay for any expen 1addit al 
the date of M Edward Ru 5 
rading t ma t rf firms from th 
are tak reir 1 other da juring the | t 
stto interest at 4 per cent. per annum ir 
ciation takes over all current contracts and ¢ 
r the A ation of every description up to and 
in ling allotment (but excluding costs of conveyan and examination of i 
st will be discharged out of a fund which will be provided for that pury 
th to the Association, and will be paid over to a Committee of the trad 
1y buys in each case direct from the owner of the business, witho 
th of any intermediate profit, and the charg: to allotmen f t! 
Accou its and Solicitors employed in the amalgamation h been fixed by t 
Committee of the trade above referred to, and will be paid out of the fund provided 
by the Vendors. 
The dates of and names of the parties to the C busit 
have been acquired are set outin the list of contr t sp 3. 
A Contract, dated 17th July, 1900, has also been entered into between this Compan 


and the Bradford Dyers’ Association, Limited, for the resale to the latter Association 
of the dyeworks referred to above. 

All these Contracts, together with the Memorandum and Articles of Association of 
the Company, a printed draft of the Trust Deed for securing the Debenture Stock, 
Messrs. Edward Rushton, Son, and Kenyon’s Valuation, and the Certificate of 
Messrs. Jones, Crewdson, and Youatt, can be seen at the Manchester offices of 
Messrs. Wilson, Wright, and Wilsons. 

Stock Exchange settlements and quotations will be applied for in due course. 

Applications for Shares or for Debenture Stock should be made on the pre 
scribed forms, and with the deposit forwarded to one of the Bankers of the Company. 

If no allotment is made the deposit will be returned in full, and where the number 
of the Shares or the amount of the Debenture Stock allotted is less than that applied 
for, the balance will be applied towards the payment due on allotment, an i any 
excess will be returned to the applicant. 

Failure to pay any instalment on Shares or Debenture 
previous payments liable to forfeiture. ‘ 

Full Prospectuses, with Forms of Application for Shar 
Stock, can be obtained at the Offices x the Company, or 
Brokers, the Auditors, or the Solicitors. 

Manchester, 17th July, 1goo. 
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ABSOLUTELY INDISPENSABLE TO ALL TAKING AN INTEREST 1y 
THE WORLD'S GREATEST GOLDFIELD IN 


“ELE; STATIST's 


~ MINES OF THE TRANSVAAL, 


By R. R. MABSON, F:S:S. 


NO OTHER UP-TO-DATE WORK OF LIKE SCOPE IN EXISTENCE. 


It is comprehensive, compact, and carefully compiled. It shows at a glance 


WHERE THE MINE IS, WHO DIRECT IT, AND WHAT IT HAS 


HOW LONG WILL THE MINE LAST? 


This is answered in the book by numerous estimates, official and by the Author, as to the lives of the pri 
CAPITAL, AREA, MILL-POWER, CRUSHINGS, PROFITS, DIVIDENDS, PRICES. 
EXPENSES, AND PROFITS PER TON, 
Are all set out in that thorough and ingenious manner so characteristic of the Author 


OUTCROP COMPANIES, DEEP LEVEL COMPANIES, FINANCE COMPANIES 


are all dealt with in 


“MINES OF THE TRANSVAAL.” 


\ feature in the publication is the Maps, which are in convenient form for ready reference and without { 
To prevent disappointment, those who are desirous of possessing a copy of this unique work should 


ORDER AT ONCE. ORDER AT ONCE. ORDER AT ONCE. 





DONE. 


pal 


THE YIELDs 


The appreciation by the public of the Author's ability in dealing with such subjects is shown by the demand for the 1 iblicati 
“ Rhodesian Companies,” recently issued, when 45,500 were sold—the first edition within fourteen di LYS. : 
It is to be understood that the work will be sent in sequence of priority of orders. 
MINES OF THE TRANSVAAL. 
Prick 10s. Net; By Post, 10s. 6d. 
To the PUBLISHER, (ineeksvenkaeewe Keebacwwetene 1900 
Tue Statist, 51 Cannon-street, London, E.C. 
Please send as soon as published...... ee of * MINES OF THE TRANSVAAL,” for which is enclosed the sum of £ d 
SEA Sirti warn aie gtd Wien elec nd Oca e a Ow kw 6b ne bead wk nade Lvawcen i 


ac a a ca uicameunaneeu 


NO PART OF THIS ISSUE IS UNDERWRITTEN OR GUARANTEED. 
The List will OPEN on MONDAY, 23rd July, 1900, and will CLOSE on or before ee 25th July, 1900, at 4 o'clock, p.m, 


Bon MARCHE, LTD. 


ited under the Companies Acts 


SHARE CAPITAL - - 120,000. 


Divided into ooo Ordinary Shares of £1 each, of which 80,000 Shares have been i 


Issue of £80,000 £4) per cent. First Mortgage Debenture Stock at 105 per cent., part of a eotat authorised issue of £100,000, all 
ranking pari an peed (The unissued balance of the ms b nture Stoch will be issued as and v 
Payable as follows 10 per cent. on Application; 45 per cent. on Allotment (including the #5 premium »per cent. on 2gth Septeml / £105. 
The Debenture Stock will be secured by a first mortgage to the Trustees for the Debenture Stockholders on the freehold and lease} 1 pret 
a floating charge in their tav r on the undertaking and general assets ot the Con pany. 
The Debenture Stock will be redeemable (either the whole or any part there ‘ pt f the Compa per « 
giving six months’ notice to the holders thereof, and in the event of voluntary liquidation of the Company for t | ‘ 
redee! 1 112 per 41 Stock. 
The Stock will be registered in the Company's books and be transferable in sun f £1, or in multiples of £1. Interest thereon at the rat 
be paid half-yearly on the 31st January and the 31st July in each year. The first payment, calculated from the dates when the instalments are } 
1st January, 1901. 

TRUSTEES FOR THE Pre te its STOCK ee now carried on as Pern i NE HUNDRED AND 
THOMAS BUXTON MORRISH, J.P., Leonard ise, Upper LS NINI HUNDRED AND THIK ry POUNDS ) 
EDWIN JONES, J.P., Atherstone House, Cla bemeect, WV. Out of the present issue the existing secured and fl 

DIRECTORS. und accordingly the Security for the Debenture St 

EDWIN JONES, J.P. « Atherstone House, Clapham-park, S.W. as follow 

GEORGE RANDELL 1} 1 INS ] stlands, Dulwich, 5.1 

HARRY THOMAS HOLDRON, “8 t n Bickley Park-road, Bickley. Freehold and Lease} Id Pr — pe A 

AUDITORS. Edwin Fox and B a he 
ni Wright, and Co., ¢ ants, 2494, High Holborn, W.C, Stock-in- Trace ‘Book Deb Cash in ha 
SOLICITORS. Furniture, Horses and Vans, Elect 
Alf Cox and St. Swithin’s-lane. E.C. Machinery, Plant, etc. (a hown in last ] 
‘BANKERS. ruary, 19 atter deducting Trade ( 
London and South-Western |] <, Limited, Head Office, Fenchurch-stree t, E.( unple allowance for depreciation «. aa 
BROKERS ————— 
Clar eand Gerva sinith and Co., 4, Queen Victoria-street, E.( +r } oo 
ere is, theretore, ¢ tal amount < \ 
SECRETARY oe ens RED ha t+ ee Ss cae a charge there cn fd 80.000. 
E. M. Se te 444, Dr a, Ihe profits of the business for the five years ending | 
fied by Messrs. Can: g Wright, and ¢ i 
ABRIDGED PROSPECTUS. Holborn, who I that tl ro ur 
( iormed in the year 1892 for the pury f acquiring the fr out providing f J est on borr 
1 n i3ris t pa t i \ f folio 
Dr Silk M ( ] t ‘ th | i 
I Cal l ( Wa I 
I ( i H Forni 
J i ‘ ( ing t held t 
el t i rf 
rh ‘ sesieaaie - paymen 
" t bi nteq ’ l >» K 1S sf Paki innual rt i 
it tsb ‘ past five il ill en that ffi 
> t ] Mar ( \ prese ‘ Debet St m than 
t t i } f Apy n will be ma in Ag 
t Br e London Stock Excha 
net t A ia i \ is for the D re S 
i 5 \ rn Bank, I I | 
I D ture St i Bra gether with a ren i 
i pret ved fort A print of the Memorandum and A 
t ist ] ‘ additional Valuation of Messrs. Edwin Fox and B t 
A : taining particulars of the Freehold and Lease! 
rs. Edwin Fox and Bousfield, of 99, Gresham-street, London, E.C., hav Accountants, Messrs, Cannings, Wright, and ¢ 
© propert ind report ast ‘ Deed for securing the Debenture Stock may | 
We that the vaiue of these properties for the purpose ofthe trade — Solicitors, Messrs. Alfred Cox and Son, 10, St. 5wit 
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